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o' the IRA squad 
store for the London 
~gs were jailed for life 
• . Chester Crown Court, 
ilnth member, who had 
..i guilty. received 15 years, 
were threats of hunger 
aod "no surrender” as 
. risoners. including two 
were led from the dock. 
;ands made in a statement 
by the eight through 
cs included the immediate 
to serve their sentences 
eland: political status; 
She to wear their own 
•: and the right to refuse 
>rison work. 

fast car 

blast 

1 people were hurt in 
: when a car bomb blew 
ijeagh Street in the jRoman 
'.vie Falls Road district. In 
aderry, three soldiers were 
none seriously, when a 
fired eight shots at a 
>■ check point. In Keady, 
he Co. .Armagh border, a 
nan was injured in a 
and gun attack on a police 
Page 23 


Equities 
nervous 
but Gilts 
gain 


• STOCK MARKET had 
another nervous day yesterday, 
with wide price fluctuations in 
equities. By 2 p.m. the FT 
Industrial Ordinary Index had 
dropped 12.5 to 393.0 — its worst 
level since August 1971 — amid 
rumours of a mini-budget, with 
increases In taxation and 
Government spending curbs. 
Properties and baU ding and 
construction shares were 
particularly hard hit. 

Government denials that an 
autumn budget was plan bed 


F.T. INDUSTRIAL 
ORDINARY 
INDEX - 
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locus die in 
crash 

British businessmen and 
Americans were killed 
their twin-engined aircraft 
tree while landing at Ply- 
. Indiana. The Britons 
dr. P.usii Crosby, chairman, 
li\ Michael Pengilly, man- 
director, or Crosby and 
door manufacturers, of 
.mi. Surrey. 

on on ‘errors’ 

*■ • 

cut Nixon again declared 
old not resign, but told a 
ig of csiate agents in 
ngton that he “ must 
responsibility '* -r for 
:cs made' by “ over zealous 
on his behalf during 
jar's presidential campaign. 

ito grounds 

k containing 6.000 ( oris of 
oil sprang a leak when the 
r British Mallard <11,200 
owned by Clyde Charter 
London, ran aground off 
lies, northern Norway. Heli- 
•s were taking in equipment 

it pollution. 

fts exchanged 

and Egypt started to ex- 
c war prisoners. The first 
•Cross aircraft from Cairo 
Id wounded Israelis to Tel 
Israel sent borne 44 
led Egyptians. Page 8 

rk for Mark 

Mark Phillips will carry 
first engagement as a 
of the Royal Family 
and Princess Anne leave 
>yal yacht on December 4 
if Ecuador. 


p 

|nk plus 


d price for white Bordeaux 
was set at Christie's when 
nnest* buyer paid £440 for 
dozen bottles Of 1964 
au Haut-Brion Blanc. 

VMbulance ban 

stewards representing 
>n's 1.500 ambulance men 
tn start an overtime ban 
on day. 

^nter strike 

shops, except chemists and 
i gents, were closed thiough- 
-’rance m protest against 
>rice controls. Page 6 

sffly - - - 

Cromer is to be succeeded 
:ir Peter Ramsbotham as 
h Ambassador to Vashing- 
Mge 22 

half of next month is likely 
■ warmer than usual, the 
. iroiocica! Office says. Page 

Heath* the Prime Minister, 
visit Brussels and Copen- 
r next month. Page 12 


later helped to steady prices, 
and leading industrials finished 
around 6p down having ranged 
up to I2p lower. The Index 
closed at 397.1 for a net fall of 
6.7. 

Gilts, however, after two days 
of gloom, recovered yesterday 
on hopes that fresh Government 
steps to deal with inflation 
would soon be ■ announced. 
Longs gained up to i, while in 
Short s Savings 3 per cent. 1965/ 
75 made an outstanding improve- 
ment of 3 to 8fbi. 

9 COLD gained SI to S91 an 
ounce. 

• STERLING depreciation tram 
Smithsonian parities was 27.72 
per cent.. (16.95 on Tuesday), 
Against the dollar the pouna 
was $2-3870 ($2.3975). . 

• WALL STREET dosed 4.67 
higher at 874.55. 

• NORWAY has revalued the 
krone by 5 per cent in a bid to 
combat inflation. Announcing the 
measure, Mr. Per Kleppe, Finance 
Minister, said stricter controls 
on prices and profit margins 
would be introduced for imported 
goods. 

Page 7 

• INDUSTRIAL PRODUCTION 
in Italy increased sharply again 
in September, rising 10.6 per 
cent, to bring the average in- 
crease over the first nine months 
to 7.6 per cent 
Page 6 

0 UNOCAL group has announced 
another North Sea oil find — at a 
well being drilled on block 2/5, 
North-East of the Shetlands. 
Back; North Sea Oil Review, 
Page 9. . 

• UJC. CAR production fell 25 
per cent, in September because 
of labour troubles at Ford, 
Chrysler and VauxhalL The in 
dustry averaged only 27.000 cars 
a week against an average rate 
this year of 36,000 a week. 

Page 14 

• ROYAL INSURANCE suffered 
an underwriting loss of £5-5ru. 
world-wide in the first nine 
months, compared with a profit 
of £S.2m. for the same period in 
1972. Sir Paul Chambers, chair- 
man, blamed the “ acceleration 
of inflationary pressures.” 

Page 25 and Lex 

• COATS PATONS has increased 
its first-half pre-tax profit from 
£15.S6m. to £24.07 m. and antici- 
pates a total profit for 1973 of 
£4Sm. (£37ra. in 1972). 

Page 27 and Lex 

• GALLAAER, the tobacco 
group controlled by American 
Brands, of the U.S., is making 
an agreed £12m. cash bid for 
ForSuoys, the retail newsagents 
and tobacconists. 

Page 26 



urges miners to 
settle and improve 
the fuel outlook 

BY JOHN BOURNE, LOBBY EDITOR 

In an important TV interview last night the Prime Minister suggested that if 
the miners settled their pay claim “ within what is allowed under Stage 
Three ” and lifted their overtime ban the Government would be able to recon- 
sider whether it would have to introduce oil and petrol rationing. 

“I don't intend to commit Mr. Barber, speaking at a Lon- .rumour— probaWy started by a 
myself on petrol rationing to- don dinner, covered some of the report in yesterday's Manchester 
night as to any particular lime,' 1 same ground. But earlier he Evening News — that Mr. Barber 
be told his Thames TV inter- had faced a packed meeting of was about to resign as Chan- 
viewer. “ It depends on the the 1922 Committee at the Com- cellor. No. 10, Downing Street 
general outlook.” What the mons, where the bulk of the 160 officially described this as 
Government had to do was to MPs present are reported to have * totally without foundation." 
look at Britain's energy resources appeared to sympathise with Privately at Westminster senior 
as a whole including coal and oil. calls for further cuts or delays ministers used less polite 

Mr. Heath continued: “Now ^ P ublic expenditure, including language” 
obviously if the miners say they projects like Maplin and At the 1922 Committee Mr. 

are prepared to negotiate further Channel Tunnel. • Barber outlined the reasons for 

with the Coal Board, say on ihc The Prime Minister and his the Government's Tuesday 
make-up of what is allowed on colleagues 'acted swiftly yester- measures in the same terms as 
Stage Three, and the ban is day to scotch rumours in the he did later in the evening to 
removed and coal production is Stock Exchange that the Govern- the dinner of the American 
resumed, wc are then in a ment was planning a batch of Banks' Association, of London, 
stronger position on total energy measures, including higher taxes, he added, however: "Just as 
resources than if the overtime to curb demands further. throughout the past- three years, 

ban goes on.” I shall not hesitate to take 

Mr. Heath and Mr. Anthony 7\Jn hllHaPt whatever action may be neces- 

Barber, Chancellor of the uuu & tl sary at any time to deal with 

Exchequer, also defended last Asked on TV about these a changing situation.’’ 
night the monetary measures rumours. Mr. Heath replied: But at the 1922 Committee he 
introduced on Tuesday and u Rumours sweep the City from said the Tuesday measures were 
appealed to the nation to seize time to time— often for no not the end of hte Government's 
the opportunities now available apparent reasons. I don’t know expansion policy. On invest- 
to it to sustain growth, increase where they start from.” He re- ment. he told MPs that the corn- 
production and raise exports. called that Mr. James Prior, the pany sector was very liquid and 

Mr. Heath argued that Britain Leader of the House, had told industry was still a " priority 
was in a better position to do this the Commons in the afternoon borrower for the banks, 
now than at any time since the that there would he no autumn Britain's Interest rates, he 
war. but he added that industrial Budget. added, although very high were 

unrest was an example of failure Pressed to say whether there comparable to rates in Germany 
to seize those opportunities. He would be any increase in per- and there was no reason for 
appealed to the miners to see sonal taxation, Mr. Heath investment to slacken, 
the Government's point of view, answered shortly: “1 said there Continued on hack naze 
“ Let Us run our affairs sensibly,” would be no autumn Budget.” 6 

he told bis TV audience. 


Synthetic 
cigarette 
test run 
ends soon 

BY SANDY McLACHLAN 



a loaf 
Monday 

BY ELINOR GOODMAN 



COURTAULDS IS to stop test- ] BREAD IS to go up lp a loaf 
marketing its controversial, half- J on Monday to 12 ip. This targe 
synthetic cigarette. Planet, after 


a three-week period from the 
date of last week’s launch. 

it has also given an assurance 
that there will be no further 
marketing tests involving the 
general public until the Hunter 
Committee, set up to investigate 
the question of synthetic smoking 
materials, has made its views 
known. 

This was announced in a 
written reply from Sir Keith 
Joseph, Secretary for Health and 
Social Security, to a Parlia- 
mentary question put down by 
Dr. Torn Stnrtaford, Conservative 
MP for Norwich South. 

Sir Keith added that he 
welcomed the assurance. "In- 
deed. J welcome Courtaulds' 
efforts in ibis field and any 
other moves towards the develop 


increase follows six weeks of 
negotiations between the Price 
Commission, the Ministry of 
Agriculture and the three major 
bakery groups — Spiliers-Frcnch. 
RHM Bakeries and Associated 
British Foods. 

During these negotiations, the 
bakers withdrew an - earlier 
application for a { p rise in favour 
of a larger increase to be 
implemented at a later date. 

Tbe increase, the third allowed 
by the Price Commission this 
year, is ip less than the bakers 
had wanted in order to hold 
prices until after Christinas. It 
is possible, therefore, that tbe 
bakers will lodge another 
application for a lp rise early- 
next month to come into effect in 
January. 
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n back to the commission and 
The increases are based on the point out t! v*c racts. 


ment of a less dangerous j higher price of bakers' flour, also The bakers then prepared 
catena], Provided that j announced by tbe Price Commis- applications tor n I'.p rise taking 

>«sterday.- These varied ^o accimit Unoio cLt increasci 
by the Humer from £2.14 a sack in the case of which would occur in November 
committee. • ! Associated British Foods and and December. Tlie commission. 


Courtaulds ran into a storm of 
criticism last week over its deci- 
sion io go ahead with the test 
marketing of Planet cigarettes 
before toe Hunter Committee 
had reported to the Department 
of Health. In the Commons, Sir 
Keith Joseph said on November 
6— tbe day of the Janncb: “it is 
incomprehensible to me that the 
; company should market its 
cigarettes before the relative 
safety of tbe product has been! 


On another Stock Exchange Editorial comment. Page 22 
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Miners’ package deal 
talks resume Monday 


£1.49 for S pi Hers- French. Tbe when agreeing to Ip' increase, 
applications on flour appear lo is understood" to have allowed 
have caused much of the early the bakers anticijMird cost in- 
delay in getting the bread price creases to the cod uf November, 
cleared. The rises in flour prices It was not. however, prepared to 
are understood to be loss than accept forecasts for December. 
fakers asked for. Yesterday the big groups 

The amounts allowed to the appeared rztirfivti with the rise, 
three groups on bread also vary, which has probe nly given them 
Sp tilers, which previously has a j p increase faster than two 
been given the greatest leeway by separ3tLl « ; , mcreuaos would have 
the Commission, has this time done. 

, „ - . been allowed the smallest ‘ ... 

fully appraised as far as the tests increase— S.23 per cent, compared Thc »ncr«we will come into 
tbe company themselves have with 962 for RHM effect in the shops on Monday, 

commissioned can do." | Des p it e ttc difference in the STsJm'Sif!?' 

'E"ect M iHSSi mmpSiiM' “»>■ do " ol inlemi >“ '»'P>™cnt 
bread prices is likely to be ** . .. , . . 

limited to lp on both large and .. ce 4 . „ begmnjng ur this 
i i , , , - n i small lo&vcs Tht? increase 1 will niontJta Iht? I rice Lrinnnission 

Istrued as a climb-down iby Cour^ arisenf 015 In the Retail no lftn scr had to announce pnee 
i taulds. At last week's Press too-' °' 10 m U,L Keta11 increases parsed. 3m icstcrday 

■ference over tbe launch the! ' * , ; a spokesman said it had decided 

•restriction to a three-week test » ? X| !fp g< !,l 0 10 re,w -' e the news about bread 
period was not mentioned, and make sumlar increases within thc hsc If because of 1 he "substantial 

. _ M . . . mm ■■ _ I U 1*1 t A Ul (llt'C ... - . 


Denial 

Yesterday's announcement, 
therefore, has been widely con 


BY ROY ROGERS AND JOHN BOURNE 


statement following Sir Keith's 
written answer the company 
said: “This does not represent 


Talks on a pay and conditions improved package should he put was on overtime, is earried out 
package aimed at ending the to a ballot of the union's 260,000 Meanwhile, the Central Elec- 
miners' overtime ban are to he members. trinity Board, announced last 

continued on Monday between So far. both the Government night that voluntary economies 
the ‘National Coal Board and and l be NCE have criticised the together with tbe Govemment- 
miners’ leaders after preliminary NUM for not putting the £44m. imposed restrictions on the use 
discussions yesterday. offer — worth between £2.30 and of electricity had helped to 

The overtime ban which began £2.57 on basic rates, plus up to reduce demand for power, 
on Monday has already cut coal £ 6.80 a week for those working although this was impossible to 
production by 20-25 per centi, and •* unsocial hours ” — to the quantify as yet 
this is expected to worsen by members. It did, however, help tbe CEGB 

early next week, when the effects Should the final offer be put to meet all power demands and 

of a week-end without essential to a ballot it will probably be the Board expected to be in aj™™*^' commercial 

maintenance begin to be felt. coupled with an alternative of similar position to-day. j J* JJHJ 1 ^ ° * 

Meanwhile, the Government's national strike action. In such Tbe Cabinet has bad second i moves wou,d c,par, > de P* nd on 

determination that there should a situation the NUM moderates thoughts about the wisdom of the 
be no compromise or improved (and the Government > would ban - on electric heating in 
pay offer to the miners or any p j n their hopes on more than 45 schools. This follows the 
other group of workers outside p<?r cent of the miners coming announcement yesterday that 
of the Stage Three Pay Code came 0 ut - in favour of the offer, some schools would have to close 
last night from Mr. Anthony thereby depriving the militants because of the ban. 

Barber, Chancellor of the Ex- 0 f the 55 per cent majority Tbe Government announced 

chequer. neoessarv for official strike last night that it bad decided to 

Mr. Barber’s declaration does action. ' lift the ban for schools, colleges 

not, however, prevent the NCB Last night, after the Commons and other places of education, 
and the National Union of Mine- had been told by Mr. Robert Carr, and would make an amending 
workers from attempting to make the Home Secretary, that the Order to that effect, to come 
the existing package look more miners' overtime ban was cutting into force to-day. 
attractive. production by 20-25 per cent. The Electric Heating Order is 

Yesterday’s talks on improving the NCB admitted that output also to be amended to lift the 
the package centred on details of would be some 400,000-500,000 general ban for shops, offices and 
the threshold and 3£ per cent, tons down this week. other commercial categories 

productivity scheme already on This figure which is similar between the hours of 00.30 and 
offer, and on new items such as to the loss sustained at the time 07.30 daily, 
redundancy pay, pensions, sick of the miners’ 1B71 overtime ban. Informal talks, on the power 
pay and other fringe benefits. is expected to increase substan- engineers’ ban on standby duties, 

The NCB meets to-day to com tially — the miners' say double — which is hitting power supplies, 
aider the situation before Mon- early next week when many pits were also held yesterday in pre- 
day’s meeting. A special meeting are expected to be prevented paration for a formal meeting 
of the NUM executive is expected from starting production far one between the Electrical Power 
later next week which will or two days while essential main- Engineers Association and tho 
probably consider whether the tenance, normally done at week- Electricity Council next week. 


next few days. modification ” which had been 

The major bakers lodged their made lo the cpnlicatiun. Details 
original application for a ip rise »f otht-r .modified applications 
almost immediately after the migh*. bo released in the .'eture 
clearance of tbrir last lp increase as the commission ha* dis 
in -October Two weeks ago, crelicnary powers to decide what 

_ shortly before the by-ejections, >r u HI -jnpourcc. 

Iasi night, claiming that at no I the Price Camn;is*um is reported To-day's isuc of the Grocer 
time bad the company intended i t? have agreed that thc apphea- ina . Jan nc ivij; earn- details of 
to run the test marketing for I tions were within the terms of 543 individual price" increases— 
more than three weeks. In a (the Lodt. almost twee iftis year's weekly 

But the bakers, who are average. Ofi this will he frozen 
currently the subject of a roods made by Ross, breakfast 
Monopolies Commission invest! - cereals made bv Lyons and 


; the Courtaulds’ distributors for 
Planet have been quoted in the 
trade press on extending the test 
marketing area If PJanet had a 
good reception from the public. 

However. Courtaulds cate- 
gorically denied a climb-down 


any change in the scale of the r sation and who traditionally Quaker, soft drinks and cooked 


test-marketing operation we had 
undertaken. 

“Having completed it. it was 
always our intention to limit 
ourselves to in-house testing 


the result of the test-marketing 
operation. We went ahead in 
tbe first instance because it was 
important to know public 
reaction to the product at this 
stage of testing and develop- 
ment.” 


notify tbe Government of price meats. 

increases, pointed out to the All have been cleared by the 
Ministry of Agriculture that a p r i Ce Commission, 
series of $p rises would be needed 
before Christmas to pass on 
allowable cost increases. 

By next spring, the bakers £ in New Yack 
claimed, the price now being paid 
on tbe world markets for wheat 
would mean that the price of a 
standard loar would have to go 
up to at least lap. The Ministry 
of Agriculture is understood to 
have told the flour companies to 
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Big U.S. payments surplus 


BY PAUL LEWIS, U.S. EDITOR 

THE U.S. balance of payments 
moved into a massive overall 
surplus of S2,146m. during the 
third quarter of tbe year, pro- 
viding concrete proof that the 
dollar has been left competitively 
valued by the recent currency 
changes. 

The third-quarter surplus on 
official settlements was substan- 
tially cp° re than the surplus of 
$356m. which the V£. enjoyed 
in the second quarter and a vast 
improvement on the deficit of 
$4,S24m. during the comparable 
quarter of last year. ' „ 

On foreign trade the U.S. had 
a surplus of 9793m., .which com- 
pares with < a deficit of $230m. in 
tbe previous quarter and of 
SI, 573m. during the third 
quarter of 1972. 

Exports rose by 7 per cent, 
or $1 ,500m., to $I8^00m^ while 


imports increased by only S500m. 
to reach SI 7,400m. 

The gain in exports was mainly 
in non-agricultural goods, which 
rose by 5900m., the expansion 
being concentrated in metals, 
chemicals and capital equipment, 
including large sales of civilian 
aircraft. 

U.S. stocks 

But the overall surplus also 
reflected a re-flow of foreign-held 
dollars to the UiL. particularly 
for portfolio investment The 
Commerce Department figures 
reveal that overseas purchases 
of U.S. stocks climbed from 
$200m. to S900m. during the 
quarter find that American banks 
also reported a sharp rise in 
non-liquid capital inflows from 
abroad. 


WASHINGTON, Nov. 15. 

In the light of the third - 
quarter figures there is now 
every chance that the U.S. will 
enjoy at least a small current 
account surplus this year, while 
in 1974 its balance of payments 
position is likely to become 
stronger still, even allowing for 
the higher cost of imported oiL 

Renewed foreign confidence in 
the daTlar ‘is likely to be' one 
result of this turnabout, and this 
may ease the discussions on 
international monetary reform 
in the IMF Committee of 
Twenty. 

Nonetheless, some U.S. officials 
are already concerned that the 
Europeans will find it difficult 
to accept a continued U& 
surplus at a time when they are 
likely to be experiencing in- 
creasing payments problems 
themselves. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET, LONDON, EC4P 4BY 


i -,1 


Problems of technology 



Access to 



Sir, — The letter from Dr. D. S. 
,, Oliver on true costs of size 
W (November 8) and the need for 
.-'.'evaluating the full consequences 
■"of new technology was an excel- 
» • lent statement, of an important 
i$sue. In a wide range of mauu- 
’■ facturing industries, the last 
20 to 40 years have been charac- 
‘ "■tirised by changes in production 
‘ methods from Batch to continu- 
" ous processes followed by a sus- 

- tained effort to obtain economies 
of scale through increasing the 
size of manufacturing units. 

. The true social and economic 
effects of the drive for econo- 
mies of scale have not been 
evaluated but there is a growing 

- awareness of a variety of prob- 
' lems associated with this drive. 

- ■ . The social problems are per- 
' . haps more important because of 

the lack of a satisfactory mech- 
. -auism for Introducing social 
considerations into industrial 
decision making. Even in 
nationalised industries the 
attempt to reduce production 
costs by increasing the capacity 
: of production units, takes prece- 
. deuce over social considerations 
.such as tbe effect of closing down 
' smaller units in areas of above 
- average unemployment 

An awareness of tbe social 
problems associated with new 
technology has led the American 
-.and German Governments to 
L-Testablish Offices for Technology 
. Assessment and increasing gov- 
.- ernmental control of technology 
can he expected. Also, the Gom- 
. mission to the European Com- 
■ munity and OECD are becoming 
involved in Technology Assess- 
ment 

This country, in spite of its 
_ pioneering ventures in the eon- 
trol of technology, such as the 
Alkali Acts of the last century, 
is showing little awareness of 
. technology assessment. 

.Dr. J. Langrish. 

. Manchester Business School. 

' Manchester. 


should be designed for reclama- 
tion. Gratuitous mixture of 
materials should be avoided to 
make this possible. The .objec- 
tive should be low-entropy 
design. Packaging should avoid 
misapplication of materials; 
materials with inherent dura- 
bility should not be used for 
inherently short-term uses. Non- 
renewable resource use should 
be minimal. Recycling must be 
built-in from the design stage. 
However, recycling is less 
efficient than re-use. 

On Mrs. Mills's latter point we 
cannot wholly agree. We have 
attacked the industry because 
tbe industry promotes bad pack- 
aging — not the consumer: most 
packaging innovations are for 
industry's benefit — not the con- 
sumer's. However, we do recog- 
nise that certain bad habits are 
difficult to reverse. The pro- 
duction of one-trip , bottles 
(which, as I am sure the milk 
Industry will agree, is largely 
responsible for the current 
shortage of milk bottles! is one 
such case. Industry, says it 
cannot stop unless its com- 
petitors stop, because super- 
markets will always favour the 
one-trip design: supermarkets 
■say they cannot stop because 
their competitors will not stop, 
and the consumer buys what is 
easiest for as long as she or 
he can get it. 

Government is the only party 
that can call a halt, by inter- 
vening to establish a code of 
practice and encouraging local 
recycling schemes. This would 
be in the interest of all con- 
cerned and, we hope, in the 
interest of* our energy supply, 
raw materials supply and our 
littered environment. 

Richard Sand brook. 

Secretary, 

Friends of the Earth. 

9, Poland Street. W.I. 


application by FVA adhesive 
does not require the skills of a 
plasterer and can be completed 
in a fraction of the time. The 
woven fibres can be applied .to 
most surfaces, including smooth- 
shuttered concrete, sandscreed 
cement, fair-faced tolockwork. 
chipboard, hardboard and 
plasterboard. They have a high 
Same resistance and with over- 
painting provide a finished sur- 
face of exceptional toughness 
and a higher resistance to ordi- 
nary wear and tear than plaster. 

It seems to me that the indus- 
try should stop shrugging its 
shoulders and telling clients that 
there is nothing to be done but 
wait. The cure is available at 
low cost: why not use it? 

P. R. Morgan- 

Croxsways. Silwood Road, 

Ascot, Berks. 


A glaring 


This is the age 
; of reclaimables 

‘...‘-Sir. — It seems that the vogue 
.qf. bashing the “environ- 
! dent a lists " is becoming more 
prevalent, not least over the 
^packaging issue. We therefore 
/welcome the plan for “reclaim- 
; ables ” from Bowena Mills 
(November 13) and John Wilson 
; (November 2). 

.1 should like to put the record 
straight, particularly as Friends 
of the Earth can make a small 
claim to having started the 
" rot " by returning a few 
thousand bottles to “ You Know 
Who” some two years ago. 

This organisation acknowledges 
that some packaging is neces- 
sary, but with certain provisos: 
"Packaging should, so far as 
'possible, be designed for re-use. 
'When re-use is impossible, it 


In place of 
plaster 


Sir.— It was surprising not to 
find in your excellent survey of 
the building industry any refer- 
ence to materials which can be 
used to overcome the current 
shortage of plaster which is be- 
setting many sections of the 
industry. 

The omission would appear to 
be another Indication of the tra- 
ditionalism which is blinding 
builders to solutions to their 
problems. Tbe plaster shortage 
is an accepted and 'unfortunate 
fact but few firms have so far 
done more tEan bemoan the 
delays to projects instead of 
looking for suitable alternatives. 

The building industry in Scan- 
dinavia does not accept that 
plaster is the be-all and end-all 
in cladding. A glass fibre, for 
example, is used on most sur- 
faces to replace plaster and Us 


Sir, — The increase in tbe base 
rate to 13 per cent, highlights 
a glaring anomaly. Bank de- 
posits of under £10,000 will still 
only receive 9t per cent. 

Those with aver the building 
society limit receive tbe compe- 
titive rate. Perhaps this is an 
example of the Government's 
claim to encourage a competi- 
tive economy. 

C. Dunstail. 

14, WerUhill Gardens. 
Willingdon, Eastbourne. 

The CPRE and 
Maplin 

Sir, — All's fair, I suppose, in 
love and the Maplin war. Even 
so.. 1 am surprised that that 
respected campaigner, Mr. 
Derrick Wood (October 30) 
should think it*uecessary to mis- 
represent the recent Council for 
tbe Protection of Rural Eng- 
land statement wbich be criti- 
cises and the CPRE’s attitude 
to the Maplin project as a whole. 

The statement said nothing 
about “ aircraft dropping fairly 
regularly out of the sky wbile 
flying over urban areas " or 
about the existence of plans for 
tbe ultimate closure of Heath- 
row; and, so far from “ ignoring 
the impact which Maplin Air- 
port would have on the rural 
areas of East Essex and North 
Kent," the CPRE has at all 
stages taken these factors fully 
into account and has paid atten- 
tion to the views of its Essex 
and Kent Branches upon them. 

The CPRE’s view, as expressed 
in its current annual report is 
first that a third London airport 
is needed, and secondly that 
Maplin is the best place for it 
If is needed not only to provide 
for the growth of traffic but to 


bring relief, even . with the 
existing traffic, to those who 
have suffered too long from the 
noise and nuisance caused by 
other airports in the London 
area— Gatwick, Luton and Stan- 
sted as well as Heathrow. 

And Maplin is the best place, 
not because it raises no environ- 
mental problems:— some are in- 
evitable whatever site Is used— 
but because the use of this off- 
shore site and tbe routeing of 
aircraft over the sea which 
this makes possible reduce the 
environmental damage to a 
minimum 

The CPRE does not, as Mr. 
Wood seems to think, exist to 
serve the interests only of its 
members, nor — unlike most of 
the Maplin disputants— does it 
seek to protect any one area at 
the expense of another. As a 
national body we have been at 
great pains to view the matter 
objectively, and it is our con- 
sidered opinion that the en- 
vironmental interests of the 
public in general would on bal- 
ance be best served by adopting 
the Maplin site and that severe 
environmental disadvantages 
would result from abandoning, 
it or from any avoidable delay 
in bringing its first runway into 
use. 

Tbe CPRE’s verdict in favour 
of Maplin was first given, not 
“when the Stansted lobby was 
at the height of its in flue ace,” 
but at the time of the Roskill 
inquiry, when Stansted bad 
already been ruled out. The 
view we formed then, that the 
airport should be built at Map- 
lin, and the sooner the better, 
is one wbich we have since 
found . no reason to modify. 
Whether the Government’s cur- 
rent investigations will point to 
any different conclusion remains 
to be seen. 

M. V. Osmond, 

Secretary. 

Crr^m fr*~ the, Protection 
of Rural England, 

4. Hobart Place. SW1. 


total price is met at £9,000. The 
scheme then calls for principal 
and interest payments to the 
society on the £6,Q0Q with no 
capital or interest payment on 
the Government loan of £L000 
(provided by the society). The 
Government next meets the in- 
terest payments to the society 
on the £2,000 under a similar 
arrangement to the present 
Option Mortgage scheme. On 
the first sale of the property, 
anything from one to 25 years, 
the Government’s second mon- 
gage would then be due for re- 
payment as to capital and accu- 
mulated interest. 

The suggestions are purely the 
framework, which when worked 
out. could be an acceptable 
scheme to solve the problems 
and the aspirations of the part- 
ners to it. 

.Tames C. P, Cessford, 

Managing Director. 

Centmy Building Society. 

31-23, Albany Street . 

EdirJburgh. 


probably being evicted from its 
central London premises, where 
will the ESI library be relocated 
—Inverness? 

Alan Armstrong. 

Shipiofce Bottom, 

Rotherfleld Peppari. 

Nr. Henley-on-Thames, 

Oxon. . 


Low start 
mortgages 


Sir, — The reasons for first- 
time borrowers being 'assisted 
with low-start repayment mort- 
gages is clear to Government, 
building societies and public 
alike, but it is clear also that 
the sebeme cannot be successful 
in its present form. 

Another approach to the pro- 
blem that may have merit- could 
be worked out to the advantage 
of ail parties. The selected 
building society using its nor- 
mal criteria agrees (say) a maxi- 
mum loan of £8,000; with Govern- 
ment approval it then agrees 
to lend a further £2,000 on the 
Government's behalf as a aecond 
mortgage: the borrower finds the 
balance (aay) £1,000 and the 


BSI library for 
Inverness? 

Sir. — As opposition to the 
Cardiff move for Companies 
House appears to .stem mainly 
from the City, it is worth men- 
tioning that the proposal is 
equally damaging for many -who 
live outside London. 

Company librarians and infor- 
mation officers can. within the 
compass of only’ one journey to 
London, visit not only Com- 
paxres House but other key 
sources of information too. 
HMSO. British Standards, the 
Market Intelligence Library of 
the DTI. or tbe Institutes. Re- 
location to Cardiff is as much a 
nuisance and. certainly more 
costly for these searchers of 
business information, as it is 1 for 
the big London-based organisa- 
tions. 

With hindsight it might be 
suggested that many of the 
money problems could have been 
eased by raising the 5p search 
fee; unchanged since 1844. If an 
inflationary factor of only 10 is 
assumed, then the one shilling 
of 1844 becomes 50 p to-day. As 
Somerset House are charging 
75p to tbe public for their 
searches, I venture to suggest 
that 50p is not an unreasonable 
fee for a company to pay. Mul- 
tiply 50p by million searches 
per year, the current rate, and 
you have an increased income of 
£787,500 at no direct expense to 
the tax payer, which to-day 
could be renting an additional 
40.000 sq. ft. for the Registrar 
in the City. 

Looking ahead company 
librarians and many others 
are wondering about the 
British Standards Institution. 
Threatened with the withdrawal 
of its Government grant and 


Cons., Libs, 
and others 

Sir,— In commenting (Novem- 
ber 13) on the figures in the 
four latest by-elections Mr. 
Rogaly appears to be using a 
simple average of four per- 
centages, a statistical fallacy 
which gives Conservatives and 
Labour respectively 34.5 and 
23.4 per cent, of the vote, 
whereas their aggregate polls 
were 43.490 and 21.769. 

The true average percentages 
for tbe four seats were:— 

Conservative : 39.1 

Liberal 30.9 

Labour 19.6 

Others 10.4 . 

In the two Scottish seats the 
Nationalists obtained 29.2 per 
cent, of the total vote. 

M. B. Daniels. 

134 . Bradshaw Road. 

Bradshaw, Near Bolton. 


Don’t debase 
words 

Sir, — A practice seems to be 
developing which should be 
actively discouraged now before 
it becomes quite out of hand. 

I refer to tbe marking of mail 
shots with the words' “private 
and confidential " and “ per- 
sonal ” as a means of evading 
tbe secretary’s filter. 

Too many words and phrases 
have already been debased in 
other areas but surely the busi- 
ness world can still respect the 
true value of these terms and 
use them only when the corres- 
pondence really warrants it 
A. H. Gunningham, 

Director and General Manager. 
Araerace. 

Chantry Road, Kempston, 
Bedford. 


Unaccepted 

cheques 

Sir, — As a student respectably 
dressed and with credit refer- 
ences to match, 1 decided to 
avail myself of bank facilities 
to open a current account. But 
when I enter a shop to purchase 
goods I am regarded as some 
alien, completely untrustworthy, 
from whom ready cash is the 


only acceptable form of 
exchange. • • 

It is recognised that the late 
teens ■ and the early twenties 
have the power. We have been 
encouraged to ,open , bank 
accounts, but what use u it if 
our cheques ar.e not accepted? 
The banlss think carefully 
before allowing an account to 
be opened. This should be an 
indication to the shops of the 
creditworthiness and responsi- 
bility of the bearer. 

One wonders at what age the 
shops will regard us as credit- 
worthy and fit to buy goods by 
cheque as one wishes. Yet it 
seems that creditworthiness and 
age go hand in hand. 

Michael Brett. 

Harley Terrace, Gosforfh, 
Newcastle upon Tyne. 

Non-voting. 

shares 

Sir, — Mr. John Chown’s pro- 
posals (November 8) for deaiing 
with non-voting shares would 
not, I fear, be effective for their 
intended purpose. 

What he appears to envisage 
is that whenever a general meet- 
ing is convened, or perhaps (his 
language is ambiguous) only 
when its agenda includes a re- 
solution affecting tbe non-voting 
shareholders as a class, a 
separate meeting of .the latter 
should be convened simultane- 
ously to consider the same reso- 
lution; and if they reject it they 
should be entitled to apply for 
a DTI investigation and/or relief 
from the court in the form of 
a winding-up order or otherwise. 

The fact is, however, that the 
interests of non-voting equity 
shareholders are identical and 
coextensive with those of equity 
shareholders who have votes, 
precisely because they one equity 
shareholders. Mr. Chown’s pro- 
posal is therefore tantamount 
to the complete enfranchisement 
of non-voting equity share- 
holders, with the unnecessary 
complication of two meetings 
instead of one, unless he takes 
the view that there are some 
matters which are within the 
competence of a general meeting 
but which do not affect the in- 
terests of equity shareholders. 
If so. he should enumerate 
them. 

But what is the DTI supposed 
to investigate, or the court to 
order, if the non-voting share- 
holders negative the resolution 
by the requisite majority? There 
will be no uncertainty as to the 
facts (which is all that DTI in- 
spectors have power to investi- 
gate); and a mere disagreement 
on company policy between two 
classes of shareholders can 
hardly warrant the intervention 
of the court. At all events the 


passing of a resolution which 
within the powers of a gen* 
meeting could not 
justify the making of a 
up order at the instance- 
non-voting shareholder 
an immense and unaccepii 
extension of the grounds £ 
which tbe court can ordef 3 
winding up of a solvent 4 
party. If the resolution ^ 
ultra vires, it would bo j.-j 
lity; and tf it prejudiced g 
Interests it could be cancel!*) 
the court under the pov 
already conferred by scctlofi 
■of the 1948 Act ,.*• 

A satisfactory solution of 
problem depends upon a a 
identification of the true t, 
tion to non-voting equity st! 
In iny view this is that 
divorce risk-bearing from ml 
and managerial power frdjg 
ponsibility to the risk-beai 
lectively. 1 continue to 
(and have been saying 
letters to the Press since’ 
that the only statutory 
which is required is to 
that all oquity share* i 
confer the same voting' _ 
on one class of resolution* 
that is, those for the. 
ment, re-election or rer 
directors. 

Ralph Instone. 

13, Old Square. 

Lincoln's inn, WC2. 


Non-executive 

director 

Sir, — I write in conned v 4 ! 
with tbe art'de written, i 1 * 
John Chown that you publft . 
on November S. i. i.i 

I think his article illustrsl \ \ 
the social advantages of hasi^ *’ 
non-voting shares as well 
portraying the major 
advantages. 

I believe that nnn-vot 
shares call for some detert 
with no serious penalty he 
imposed upon the comp 
issuing those non-votiny 
I would suggest that the « 
tion to this problem coulff 
satisfactorily covered bv ' 
non-voting shareholders hav 
the right to appoint a n 
executive director. That dlree 
must obviously have the app 
prlate professional quallficat 
of being able to' act as well 
being independent of the rt 
oany (other than a dlrectc 
fee that may be agreed at, s 
an AGM). 

This specialty appoint 
director would have t 
authority to call for a D 
investieation if the rights oft 
non-voting shareholders we 
violated. 

D. A. Potter. 

Wood End. 

82. Northumberland Road. 
Leamington Spa, Wonoicteshfc 1 
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NEW ITV RELAY 
STATION . 

A new TTV relay station at 
Ladder Hill, near Whaley Bridge 
on the Cheshire-Derbyshire 
-boundary, will be brought into full 
Service to-day carrying Granada 
programmes. 

- Tbe station will provide 
improved 625-line col our /black- 
and-white pictures to about 12,000 
people in the ’Whaley Bridge and 
Chapel-en-te-Frith area. 


t Indicates programme In 
• black and white. 

BBC 1 

920 a-m. For Schools. Colleges. 
1225 p.m. Fy Mwyn GyfeiUion. 
1225 News. 1.00 Pebble Mill at 
One. 1-45 Joe. For Schools, 
Colleges. 2.45 Racing from Ascot 
325 A Funny Thing ... . Arthur 
English with more memories and 


Utah." starring John 

Ireland and Virginia Mayo. 

S.I5 The Black and White 

Minstrel Show. 

9.00 Nine O’clock News. 

925 The World of Liberace. 

10.15 The Dirnblehy Talk-in. 

11.00 Late Night News. 

IL05 “San Francisco Inter- 

national " (film made for 
television). 

All regions as BBC 1 except 


Crown Court 2.00 General tfr- 55 The Action ram: *• Rope or Sand." i 
Hospital. 2-30 Good Afternoon! 

3.00 International Tennis: Dewar 

Cup Finals. 420 Time Slip. 4.50 hurt:" «t im as Tcwsday Wl-m and Roddy | 
Magpie. 520 I Dream of Jeannie. sicDo-jran. 


anecdotes. 4.00 Play School. 425 

The Clangers. 425 Jackanory. at the following times: 

4.50 Deputy Dawg. 5.00 Blue Peter Wales — 1.45-2.00 p.m. Ar Lin 

Special Assignment, part 1: Rome. Mam. 6.00-6.55 Wales To-day. 6.55- . 
5.40 The Womblos. 7.15 Heddivv. 7.15-7.45 Dad's Army. 

5.45 News. 7.45-0.15 Cywain. 9.25-10.25 O God ! 

6.00 Nationwide and Snort on O Montreal ! 10.25-11.00 O God ! 

DnSJ... A U.'fil^k ll'nl 


Friday. 

055 The Friday Western: 


“Fort 


1 12.42 a-m. News 
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5.50 News from ITN. 

6.00 To-day. 

6J5 Crossroads. 

7.00 The Protectors. 

7.30 Hawaii Flve-O. 

850 Billy Liar. 

9.00 Helen — A Woman of 
To-day. 

10.00 News at Ten. 

10 JO Police Five. 

10.40 Russell Harty Plus- 
11J0 International Tenuis: Dewar 
Cup. 

12.15 a.m. Pieces of 'Seven. 
t12J0 Scales of Justice. 

All ITV regions as London 


O Welsh W'aies 
of Wales. 

Scotland — 6.00-6.55 p.m. Renort- 

ing Scotland. 12.42 a-m. Scottish except at the following times: 

News Headlines. ANGLIA 

Northern pjn ‘ P-m- Aboal Women. flJS The BOD „ oniy ,. ^ uul UI i(WU . 

Scene Around Sue. 6.40-635 Arena. Rompw-Rooin^sjD JUnMiip. WB Abovt -n, e sk,* tb0 Limit. 1M The Friday tv 
t!2.42 a-m. Northern Ireland News AnnUa. 7J» where atv They Now? 7JH - - - 

Headlines. Ktuw Fu - M ' 30 ‘Probe— Raw Norwich 


HTV 

Z30 p.m. - Women To-day. 530 Dally 
Fable. 5.2S Crossroads. 6.U Report West. 
6-W Report Wales. SJ5 Whicker Way 
Out West. 7JE Bonanza. 8m Hawaii 
FWe-O. 11X5 ■' Haunts of the Very 
Rich." starring Ll oyd B ridccs. 

SCOTTISH 

230 P-m. HoasccaA). 530 Dally F»W*. 
5JS Crossroads. 630 Scotland To-day. 
6 JO TV Movie: " Call to Danger. 1 
starring Peter Craves. 8.B0 Showcase 
srarrlnR Ken Goodwin. Lynacy Do Paul. 
The Karlins and Valerie Master?. 
Scotland: Friday. U- 25 Law Call. 
a.m. To See Ourselves. 

SOUTHERN 

030 pan. Women Only. 530 Tbe Daily 
Fettle. 535 Crossroads. 6.00 Day by Day 
(Channels 0. 11. 37. 42. 58 and BO). 6410 
Scene South East (Channels !0. 43, 64 
and B6 only). 64M Out Of Town. 730 


Noble Neptune best 

by DOMINIC WIGAN 


A YEAR AGO Fred Winter in the Scottish Grand National 
won Ascot's Kirk and Kirk at Ayr. 

Hurdle with BuJa, and at the However, he showed three 
corresponding meeting to-day I weeks ago. that be had returned 
_ __ expect the season’s leading to his best form, when making 

iSjo I trainer to win the more valuable late headway to finish runner- 

izAsjKJrk and Kirk Chase (3.05; with up to Crisp ta the Hermitage 
Noble Neptune. The seven-year- 'Chase at Newbury and is likely 
old NobleNeptune, who is ridden, to be the principal threat to the 
as usual, by Vic Soane, is un- favourite, 
beaten after two races this Only six have been declared 

season. for tbe Kirk and Kirk Hurdle 

The first of these successes (2-35) but 


.m. of successes (2.35) but they are all smart 

Movie: *■ Dead'^en ’TeU^jfo^ales." came at Newbury three weeks performers, and an exciting race 

. „ j™ , urarrinc chrisiopher Georue and Judy ago. when Soane made his chal- is in prospect 

Vn ^land-t6.00-6^5 p.m. Look ^eainsborouS U4» TteMiawers BaiST Ftof t T° f £ nc « from home and The probable favourite here is 

North (from Leeds. Manchester, ujs m.m. vnur own™. .-Sw Palmed smile.- stanW LiTFraser Winters chestnut gelding pro- Moyne Royal, who has won twice 

ATV MIDLANDS ■«* Kenneth Griffith. 12JD ajn. souihern duced a good turn of foot to set over the course. Arthur Pitt’s 

“ tte better of Foreman, to whom consistent animal has not 

finished out of the ’first two in 


Newcastle)-: Midlands To-day _ __ 

(from Birmingham): Look East sjb pjn. The Pilaw wins, us atv Extra - 

Norwich); Points -West Tndiv inctodlnfi Sports Report. HUM TYNE TEES 

Bristol V, South To day Tcbbui Btebusmw. tU35 Appolwrarat Mjlli Friday. £30 pjn. 

Southampton); Spotlight SlHL ^7"Lrn!, ’Li! 1 ’" women OnN. 338 a J^"' nr y'* , * f? 

— starring Pat Boen- .and nonius Price. To-day at She. 7.09 The Shy's tbe Limit 

BORDER 
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ACROSS 

1 More than one right to a 
- basic education (5, 2) 

■5 Fight shy of ocean (7) 

9 Mark during sentence puts 
. hundreds in stupor (5) 

X0’ Back-breaking finish to 
thatched roof (4, 5) 

IX Orange flavour to Ireland 
taken east (9) 

12 Suitable time to follow march 
past (5) 

13 More modest pitcher (S) 

15 Graphic representation of 
country’s ups and downs 
(6. 3) 

18 Eggs given away with eom- 

■.pass (4, 5) 

19 Weird sounding lake (5) 

21 Senor has to modify language 
(5) 

23 Part of rigging whose split- 
ting has a rum issue (9) 

2$ Poor accommodation at 
Arsenal we hear (4. 5) 

26 Give up spoiling a view (5) 

27' Hard lines for public trans- 

- port (7) 

28 Hill split by downpour (7) 

DOWN 

1' Historian understood by you 
and me (7) 

2 Capital sort of upright 
character (5, 4) 

5 Dodge notice woman put 

about (5) 

4 Persevere with private back 
number (7, 2) 


5 Stick to artificial jewellery 
(5) 

6 Look at actors with a peeper 
(4, 2, 3) 

7 Sack the right stoker (5) 

8 Beastly impertinence is 
bloomer 17) 

14 Unusual point to reveal 
miniature spectacle (5. 4) 

16 Touchstone’s last stage of 
quarrel (3, 6) 

17' Antony has a place for 
jewellery material (91 

15 Sweet affectionate worker (7) 
20 It provides heated resistance 

to appliance |7) 

22 Spirits bachelor to dance (5) 

23 Timid doctor (upper class) 
goes to Surrey (5) 

24 Leafy retreat for violinist (5) 

SOLUTION TO PUZZLE 
NO. 2,326 
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West (from Plymouth). 
T 1 2.42 a.ra. Regional News Head- 
lines. 

BBC 2 

11.00 a-m. Play School. 

7.05 p.m. Animal Design. 

7.31) News Summary. 

7.35 Family Fare. 

7.45 Heritage, part 3, The 
Ceremony of the Keys. 

8.10 The Money Pro 2 ram me. 

19.00 World Cinema: ” Germany, 
Awake ! ” film showing the 
methods and effects of 
Nazi propaganda under 
fioHhbels. 

10-75 Edition. 

11.05 News Extra. 

LONDON 

9.30 a.m. Schools Programmes. 
12.05 p.m. Rainbow. 12.25 A Hand- 
ful of Soti«s.' 13.40 First Report: 
News. FT index. 1.00 The 


5-20 p.m. TIk Doris Day Stow. LOO 
Border News and Look.- round. 7410 Ttie 
SJty's Thf Limit. 7J0 Kune Fu- tlOja 
Late Nlcht Movie: “ The SriaTUtfora of 
Bombay," starring Giiy Rolle, Allan 
CWhbertson and Andrew Crolefcshnr*. 

12 . 00 Tennis: Dewar Cup. tl245 a.ra. 

Border N*ws Snmroarv. 

CHANNEL 

12J5 p.m. Channel Lunchtime News. 

238 Vo*a for Health. 5 JO The Sandy 
Duncan Show. 6-00 Report at Six. 7.00 ihc Unknown. 


7JtT Runs Fu. 110 -30 Tr." La'u. 

Movie: “ Tarannila," nan-tiur John Asar. 
12.00 Dewar Cup Tennis. 12A5 a-m- 1 
North East News Headlines. 1247 Lectern. [ 

ULSTER 

T12-W p.m. Ulster News Head linos. ( 
Id J.9 Ulster News Headlines. 5.20 Dr. I 
Sinwm Locke. 6. DO UTV Reports. 6-2S 
Police Six. 7JX Wait 'till Your Father 
Gets Home. 7 JO Hawaii Flve-O. 10-30 1 
Tenn*s~Dmear Cop. 11J5 Journey 


Tbe Adventurer. 7.38 The Srrocis of San 
Franclvn u.jq Tennis H*"htlpV«— IVnir 
Gun. 11.15 The Horror Film: " The Man 
Without A B-h-" 12.43 a-m. News and 

Weather in French. 

GRAMPIAN 

12.M pan. Mid-day Rannd-un. 5J0 
Father, near Father. 6-00 Grampian 
Hrwe. MS Grampian Week. 7JM Calum's 
Ceilidh. . 7 JO Kune Fu. 1D.3S Tennis. 
1 L20 Job Look. 1 1 -25 Late Mortt: " Curse 
of the Mummy's Tomb." followed by Rood 
Report. 12JO mn. Meditation 

GRANADA 

5-15 pan. The Pertrirtr.e FanHy. M0 
Amazing World of Kreskio. LSD Granada Reports followed by What’s on. 


WESTWARD 

1 2 .23 p.m. Gun Honeybun's Birthdays. 
1138 Westward News Headlines. 230 Yoca 
for Heatth. 5.20 The Sandy Duncan Show. 
6JNJ Westward Diary. 6JS Sports Desk. 
7.00 The Adventurer 7J0 The S'nreis of I 
San Francisco. 10J0 Tennis HinhHshts— f 
Dewar Cuo. 11.12 WothMil Late News. 
11J5 The Horror Film: - The Man With- 1 
out A Body " 12.40 o.m. Faith For Life. 

YORKSHIRE 

S ?n o.tr. The tninrstoncs. 6 03 Calendar. 
7.00 The Sky's The Limit. 7 10 Kutw Fn. 
7I3J0 The Friday Nipfat Film: 
•• Tarantula ! ’’ starrins John Anar and! 
Leo G. CbttoTL 12JJ0 Tennis— Dewar Cup. 


SELECTIONS 

ASCOT 

1.00— Red Man 
1^5— True Luck** 

2.05— Shoo 
2J35— Bit of a Jig* 

3.05— Noble Neptune*** 
3.40 — Our Manny 

WETHERBY 
05— Knotty Problem 

2.45— Canharis 
3.15 — Myrilos 

3.45 — Burrator 


lbs 


his last half-dozen races, and at 
Sandown a fortnight ago he ran 
one of the best races of his 
career, when chasing home SL 
Columbus in the Marlow Ropes 
John Skeaping Hurdle. On their 
running in the Lloyd’s Bank 
Hurdle at Cheltenham ^ ’s Festival 
Meeting, Moyne Royal has 
nothing to fear from Highland 
Abbe whom he meets on the 
same terms here, and I exnect 
Bit of a Jio trained ta Ireland 
by Mick O’Toole, to be a greater 
danger. 

_ , This Dromising young hurdler 
oy who did not recover from a bad 
mistake two flights from home. 


he was conceding 4 
lengths. 

•Ch Jp In hi E^SS bfinpflteri from his recent outing 

Chase, in Milieu ne dslq ODly nf PuDcbc^fown wHcrp hp woe 

wfnkinr’And W 

winking. And starting at 4 — l selection 

SSv h d.;S? , 4 rf P SSJ ta Last year, the ill-fated Killiney 

any danger of defeat. In spite a procession of the Hurst 

of a couple of jumping errors, Notices chase (1-35), and 
247m RADIO 1 464m, Stereo & VHF ’’’■T 7 “I’ttWar lit. xllss wcnUH>r, pro- W0Q unchallenged by 15 j S h a Ij be disappoined If another 

J Riunune nows. LOO The World ar One. lengths. DOtentiallV tOD-elaSS chaser 

ua The Arrhors las warnin'* Hour m Clever Scot a stable-com- t ,JLen “ aij y , cnaser, 

fr-t»-i ’ ooi innindtn* ioo-iLns News. S2-* ^ True Luck, falls to win the event 


RADIO 1 

(SJ Stereophonic broadcast. 5 Metlltnti W*yo wily. 

7.00 a.m. Un*s. 7.05 OJMTorc J w 
Tine, traffic, and n-v.'s snmmsrio* at B^nd^ Schubert iSi. a. 00 News. SJI5 
.-..00 a.m. 5t0. B.no o.nn then bonr- Mornln ^ Conwrt: ltmws-i. B?rke|--y. 
on the hall-hour until 0.10 p.m.. *00. P „- llPnr , s , ^ iU ) N ws. SJB TVs \V?4\ 

B.00 11.00 12.00. LOO nm.. 2 00. Weather composer: Frank iS). SJO BBC Midland 
at a-iK a.m. a.32. 6.02. 6.32. 7.32. 8.T2, Lia i, t r Jrc i,e«ra (Si. 10.20 S'Jnim.Hln >S 

11-35 Telenann’s Table Mnsle 

5.00 a.m. As Radto 1. TjOO NikI j,, m . Mid-day Pronj. Tarr 
Edmondn $.00 Tonr BJackburo, I2JW pjli’lsmi rs« 1JS Veu-s. LBS 
Johnnie Walter Including 12-33 P m L?3 M |, Mw Pram, part 2- Rachmaninov 

boat. 2X9 DavtiT Hamilton. 5X0 Rosko a ,g, 2.25 The Manic of the 

Round Table incli.Jinc 5M N«twcb.-aL r.arlbboah Muae UalM. 235 Ltiw-st 
7JM AS Rwil« =. M-CO smndi offfio ms Berjtniey: redial of his moss IS i. 33S 

on \HF. UJD- 2.02 ajn, M Co ^ wrt auh , s ,_ jfjj Moaart and Haydn “ 
Pbamber music (Si. SJJS Pied Piper (S» 

5X5 Home want Bound (S'. MS News. 
RXDin 1 3 -5O0m and VHF. WO Homeward Bound l continued*. itJO- 

T\s\LJ.KJ x. 7J0 Study on S. 7J0 Bach: Klavierubuns. 

Time, traffic, and nmro of 805 South Bank Summer Festival, part 1: 

5.00 a.m.. 5.10. fi.OO, 6.2-I (VHF and 247m* Gemaldo. Maxwell Davies <Sj. 

7.(10. 7.30. S.00, 9 00. 10.00. 11.00. 12.00 then Gentlemen and Players In British Business 
cvcrr hour un the hour tuiiU S.OO p.m.. ualki. 9JS South Bank Summer Festival. 

5.30. 6.M. 6.30. 7.00 5 00. 9.60, 10-00. 11.00. jvsrt 2: Maxwell Davies, MonicvrnU iSl. 

1^00. 1.00 a.ffi.. - M. Weather v 5 If! 1QX5 Arts Commentary. 10X5 Sena 
a. in.. 5.03, 0.02. F.33 • VHF and 24>mi jurlnae iS*. ULH Late Nlcht (S'. H- 1 ^ 

7.02, 7.K 0.02. 5.32. 9.02, 5.32 P.m.. 6.15. News, 

RADIO 4 


u “um inn ‘.s. Reports. iSSD Stock Market Re ( 
nslP Weather, proaramme news. 6 j 

t- *'* 5 T °P of U* F 0™- *■« The 

« SSSmbT; ■ *57? SJ? PS 


with a disappointing run iSt fared with a stiff te'st 


Si ul«o 
Radio 2. 


6.32. 2.02 a.m. 

5X0 a.m. Hews Summary. 5X2 Barry 
ATIdls (S- with The Early Show Indudljis 
6.15 Pause for Thoocht. 7.02 Terry Wnsan 

iS* including ' i !,27 Racirr. Bnllc'ln and 6.90 Prarer far Ihe Day. 6X5 To-day; 
S.45 Pauy for Thought. 9.02 Pete Murray’s Travel News, wpars an and Keep Fu 


Listen With Mother. 3.00 News. 3JS 
Dear and itoaoared Lady. 4.00 News. 4X5 
Any Answers' AoS S'ory Time. 5X0 PM 
Reports. $5XD Stock Market Report. 523 
6X0 News. 

Archers, 
tbe Vf*r'S. 

8 JO Anv 

.. America. ,, av .. v „„ 

in’Vy Tontcht: News and clews Including In'cr- 
nauonnl Business Report. 10 2S 

10 JO A Rook at Bedtime. 16.4? 
Kal-idoscop'-. U.06 Week Endios. 13-15 
Today In Parll.-'meQi. 1125 As Others 
See Us, U_W Nctrs. 

Radio 4 VHF Kir S-h-tnl* — 10X0 a.m. 
to 12.00 and 2.00 p.m. to 3.00. 

oxs London Broadcasting 

417m and 37J1 VHF 
Popular news proRTamcina on the hour 
and half- hoar, 

6X0 BJii, The Moraine: Show presen’ert 
by David Jysvr. 4.30 Two In the Morninc: 
Paul Callax and Janet Strect-Porior. 12X0 
tlnen Line. 2.38 p.n». At Sam» with Olffinn 


panion of Foreman’s, has been thi<! afternoon- 

* sec0 r° d .S V0u J ? te ™ .popular forrocr hurdler 

to Natole Neptune for this after- is having hts first outing in public 
noons race. This eight-year- 0 „ r fences, but he has been 

o C,a t^ e i„ t ( ?£, the bigger obstacles 

11 stone 8 lbs, ended last cam- extremely well at home, and is 


Demand for 

silverware 

‘phenomenal’ 

THE WEIGHT and quantity e 
both gold and silver tested durin 
October set post-war records, ft 
Assay Office in London sal 
yesterday. 

The demand for silverware wi 
described as “ phenomenal ** wit 
the total weight jumping to 9^k 
kilograms, 1343 per cent over tf 
record established in Octobe 
1972. The total quantity shows 
an increase of 94.6 per cent i 
217,323 articles— almost thn 
times the amount in Octobe 
1971, 

In weight, the gold assayed la 
month rose by 23.9 per cent 
2,933,312 grams, while the numb 
of articles climbed by 28.4 pt . 
cent to a record 626,306. 


LATEST WILLS 


Nef 


Mr. G. F. Cuthbertson, a 
former member of the 
London Stock Exchange, 
left £567,223 gross 
(duty £328.680) £536$ 

Major R. W. B. Crawford 
Clarke, former solicitor 
and Shrewsbiuy Coro- 
ner, left £247,414 gross , 

(duty £1,092) £149,* 

Further duty may be payab. 
on some estates. 



tHJ- United, Sandbach. Cheshire- 




To-day 


'434m 33flm VRSm Ar VHF s,rid *L nd ' s,wo Mcnilkn and Bel Mooney. 
. „ *L V / ,P 4J0 The \ttenmm Show prcseiUcd by 

6-20 xni - News, S.XI Fanning To-Oiy. c«Itc Rnlin. 6 J 0 Kews Bulletin. 7-00 

Radio Time Hul 9X0 Review. 12.00-6X0 
am. I'Heh'linn 


upen inuuauin iu.-u wafipouers ue.ao4.33i. weamer. prncrammo yj„j- 

Walk, mo JKnnt!' Yoonc (Si. UV p.m, news. T.oo News and maro of To-day vidpital fidulO 


Joe Hocdersun 1 S- lududiOfi t.43 and 2.45 Indlndlrot 7.33 Soortsdrsk and 1J3S Today's 
Stwrs Desk. 3,02 John Dunn (Si mdudiiw Papom. 7x5 TirouKht for tlw Dav XT 
345 Sports Desk. 4.13 Waasoncr^ Walk, Travel News. 7X5 Weather. proBmuime 


and 4.-75 Spon.s Desk. 5X2 Tons- Brandon 
Si. \5D Sryrts Deri:. 7X2 Pnr?>-«v 
Sid inns. 7 JO Hubert Gren.c says Thanks 
for the Mtmorv. SX2 The Front CbacbB- 
floW Hour ‘S’. 9X2 Friday NlBbt Is 

Music r.'ttrttl tS*. 10.02 La'.c Nirht Erra 


notes . 8X0 News and more of To-day 
Includins S.25 Sportsdesk and 9 .13 To-day's 
Papers. 8.® Yesterday la Parliament 
9X0 News. 9X5 Friday Call: 41-590 4411 
Hypnchoadno— is il a Hobby or an 
Illness* tUXO Nuwfi. 710X5 Checkpoint. 


laotrn; t:\Cm tn Srniland^ Inclufllnj; 1015 UU» Dally Sendee. HX.9S Uomink Story. 
Sports Desk. UX3 N'nvsrooai. tuxo News. UL05 If You Think You've 

22X5 Ban* Ntritt Ride (S;. 2X0 News Cat Problems . . . l mo Tu reins Point. 
Summary. XZX0 News. 12.02 P-m. You and Yours. 


539m and 95.8 VHF, 
M0 sum. Dave Syxnonds and Monty 
M~r.pr. 9.00 Tommy Vance and Joan 
Sheaton with Swop Shop. flO.03 She and 
Me. 11-00 Bedsit with Pessy hfoumi 
12.00 Dire Cash'* Countdown. 2X0 »*n. 
Tor.y M^an ra.13 The Cnurtesana). 4X0 
Hater S<mlt. 5JS floDoy Adair. 6.03 
London's day. 6J0 Nleftr Horne’s Rook 
Show. 8—0 Allan Hargreaves on Open 
L'ac. 10X0 fioett m-ls'c. I1J0 Marsttn 
Hum and guests. 12X0-6X0 axi. Sean 
KeOf Add Sarah Ward In Nlfibi PUcbL 


PARLIAMENTARY BUSIN 
House of Co mm dm: Horticulntre 
(Special Paymeum Bill, second reading. 
Agriculture (Tractor Cabs) (Amendment! 
Regulations. 

INSTITUTE FOR FISCAL .STUDIES 
eonteK-nco on Value Added Tax In tht 
Counct I Room of the Xxw Society, 113, 
Chancery Lane, W.CJ, Cron 10 Jleo. 
to 5 p.m. 

SOCIETY OP INVESTMENT ANALYSTS, 
annual general mectJus in Room IS. 
Winchester House, Old Broad Street. 
E.c.i. at 17.15 sun. 

COMPART MEETINGS— 

ADM BUSINESS SYSTEMS, Sunbary, H 
(Chairman, Mr. D. H. Greenhalgb.) 
CENTRE HOTELS, Resent Centre Hotel. 
W.. 11. i Chairman. Mr. H.- j. 

Edworda.) 

GREAT UNIVERSAL STORES. 3D, Alder- 

manbury, R.C., 13. tChuIrmjn sir 
Isaac Wolfaon.i 

HIGHLIGHT SPORTS, l, PoUud Street. 
W . W.30. (Chairman, - Ht s, 

Sokun£in3.j . 



Notice is hereby given that with 
effect from 15th November, 1973, and until 
further notice the Coutts Deposit Rate 
on monies subject to seven days 1 
notice of withdrawal is as follows: 

■ Balances of under £10,000 9$% p.a. 

Balances of £10,000 and over 114% p.a. 

(F. M.’NUNAm Secretary 


T'r 









me Financial Times Friday" November 16 1973 

\ibeth Hall 

‘Copco by RONALD CRICHTON 


English Chamber Orches- 
60th birthday tribute to 
imposer with whom they 
>een long and rewardingly 
ited took the form of a 
mme such as Britten 
well have devised himself. 
retiade ended the evening. 

* it came Mozart arias, and 
by three English com- 
who have deeply influ- 
Britten— Purcell, Holst 
ais own teacher, Frank 
!. The conductor was his 
eu ten ant, Steuarr Bedford, 
was a large and enthu- 
audience. 

ujie of sue numbers from 
1'5 Fairy Queen in the 
1 version devised for 
argli by Pears, Britten and 
n Holst made an effect out 
■o portion to its length, 
they are played with such 
md understanding, dances 
te Rondeau and Hornpipe 
a surprisingly heavy emo- 
charge. Intentionally or 
he suite made a graceful 
ig tribute as well as a 
ay salute. The Mozart 
were the brief Si mostra 
te and the big, impressive 
»/ o sop no written for 
merger, the first Belmonte, 
ting piece for a veteran 
, but Peter Pears sang it 
lis full authority, the ex- 
re moulding of the reclta- 
nd first part of the aria 
than atoning for some 
brilliance in the quick 
pages. 

r many of us caught un- 
3 would guess the author- 
f Bridge's There is a willow 
■:*I aslant a brook ? 13118 

ession for small orchestra,” 
i musical paraphrase of 
i *»ide's description of the 
of Ophelia, has less than 


one might expect of English 
pastoral innocence. The scoring 
has an (entirely appropriate) 
viscous quality revealing that 
the composer was more con 
cerned with the sadness and 
beastliness of the girl's watery 
end than with details of lanfr 
scape or botany. It was most 
persuasively played. 

Holst's concerto for two 
violins was happily revived a few 
years ago by . bis daughter 
Imogen conducting this same 
orchestra. In spite of the clarity 
and typical economy of- the 
writing it is a teasing, elusive 
score. It may, as Miss Holst 
claims, end with a “gesture of 
good-natured dismissal” but the 
after-taste is hardly cheerful; 
there is sadness both bracing 
and desolate as well as cheer and 
fun. The soloists on Wednesday 
were Josd-Luis Garcia and John 
Tunnell, dovetailing with the 
easy give-and-take of experienced 
orchestral colleagues, also with 
a touch more of suavity than is 
normally allowed to this com- 
poser. M _ 

For the Serenade Mr. Pears 
found all well-remembered, 
inimitable inflections with an 
even deeper insight for the 
quieter songs, and a control of 
soft vocal tone verging on 
sorcery. The e n din g of the 
Keats’ sonnet was so enchanted 
that the conductor failed to keep 
one hand raised to ensure 
silence for Barry Tu clew ell's off- 
stage Horn epilogue, with the 
sad result that untimely 
applause burst in. Mr. Bedford 
showed an unfailing ear for 
Britten's Htm and texture, but 
there was neither enough 
rhythmic precision nor the 
flexibility for the singer’s super- 
subtle rubato. 


cell Room 


Modem quartets 

by DOMINIC GILL 


/ composers of the first 
write these days for string 
A (just one exception — 
t Carter’s third quartet, 
beard in New York this 
as yet unplayed in England 
ies to mind). Those com- 
; who do. In ■ the main 
; the unique dialectical 
□ge of four strings and 
craves, and settle instead 
he rather easier task of 
wing the ensemble — that 
orthodox of “ classical " 
ibles — to use as a show- 
(or unorthodox techniques. 
3 is called “extending the 
" of the string quartet 
very interesting it can be, 
ie first half hDuV. Perhaps 
•esult one may be forgiven 
a in diffidence before Wed- 
v's recital given by the 
■amus Quartet the second 
-■ven “ Anglo-Dutch Music 

promoted -by _the 
iamus Foundation. Four 
~>ts. all written during the 
five years, three of them 
o London: would one have 
it (or at least fairly com- 
-"nsively imagined it) au 

■ i 

was, at it turned ont, a 
- aade and stimulating even- 
" splendidly played. The 
st of the four, Gyflrgy 
' t's second quartet (1968), 


I knew already: tough, explo- 
sive, with a fine arsenal of 
expressive gesture that disdains 
any manner of gimmick or easy 
cliche— a rich piece, beautifully 
varied, cunningly crafted. But it 
was a pleasant surprise to dis- 
cover in Ton de Leuw *6 essen- 
tially colourist string quartet 
No. 2 so much Interesting sub- 
stance: a single movement of 
abont 15 minutes that ran the 
whole gamut of “ effects ” in 
strong, intelligent style, with, 
sense and sensitivity. 

Enrique Raxach’s (b.1932) 
string quartet No. 2 I found a 
little less satisfying— without 
quite the same evidence of care- 
ful working, its material rather 
more haphazardly presented. But 
even as a catalogue of sonorities 
it had Interest and shape: and I 
admired (for once) the subtle 
use here of electronic ring- 
modulator to vary the timbre, 
controlled by each performer 
with his own individual pedaL 
Black Angels by the JMnerican 
George Crumb is a big, flam- 
boyant piece of quartet-theatre 
23 minutes long: a “voyage of 
the soul" in three stages, 
marked with raaracas. tam-tams 
and water-tuned glasses. This, 
too, I liked a great deal: the 
score, full of detail, is worth 
study. 


Paris theatre 

Luxury & innocence 

by MICHAEL PEPPIATT 

For pure slitter— in acttaE. can lrre <ra a'mS- 
^. e a S r«r^ JL cial^and 

i concept 3 of h sSon.-™.“ ind ™Clh“cr ' of .he c»rren; 

! inseparable from ostrich Fesllval d’auromnes high ighL 
i feathers, champagne m slippers. ic p atr jcc chorcau s 
and madly gay laughtcr-and 0 f the Marivaux pi: 
ire-created it as a brilliant. at lht? Theatre do la Musique 
; ironical study in ritual. 0nce aRa in. if one was .xmi 

Luxe is a reflection on st>le. cntire j y von over, one felt tun> 
The elements brought into pla> conscl ous of a great . ea J\ 

■ are at once sn familiar and i nvon tioo and skill having been 
1 attractive, vet so distant, ridicu- t0 this curious work, it 

! lor-s and empty, that one finds hrinj , s onc face to face with a 
it hntit easy and impossible to Marivaux whose concerns go tar 
• believe that gent-rations were bevond the subtleties **£ 
set agog by them. Style, the triumphing over the barriers o 
play seems to suggest, is the soC ,ety to that great “*”7 
most perfect distillation of a CCI ,j uT y inquiry: the original 
particular moment in time: even oature of man. 
when imitated, it cannot fail to 
move us a least to nostalgia or 
! condescension. 

I No troupe is bettor equipped _ 

! than the TSE’s Argentinian-born i n the prologue, a group 01 ais- 
! actors to convey so delicate and quietingly venomous individuals, 
i complex a notion. On the sur- dearly of the ruling class, ui. ■ 

| face, all is pure extravagance cuss whether man or woman is 
land whimsy. Miss hiliot tbc . more fickle in love. To find 
! tMarucha Bo I. a eiggling girl out . they cross over a darki-nea 
i who dreams of becoming a siar. ore hestra pit mm a jungle wncre 
i is l*-d step l*v sup towards her ^ bnvs and two girls have neon 
'ambition by a mysterious, brought up in complete 
l eequin-covered beau, the Magi- ignorance both of each other ana 
cian of the Night (played by thp w hole world outside tneir 
Marucna's brolher. Facuiido Eo). One by one they are rc- 

Dancins in attendance on them ] ease d, and fall in love immc- 
are les boils, a quartet of young diately with their own reflections, 
men with fixed, gleaming smiles which they discover Tor the first 
as immaculate and inexpressive t | me _ Then they fall in love with 
as 19-JUs’ fashion plates. eac h other, only to fall out again 

In this wise, well-plied with fon „ new attachments. But 
champagne and flattering alten- jhe original, gallant idea is 
tion. Miss Elliot Hits iron* entirely forgotten as we witness 
couturier to jeweller to fashion- t de nightmarish cruelty with 
able restaurant, casting off one which this first contact with the 
extravagant dress for another, nmsjde world bewilders the chil- 
revealing. beneath the plumes dren Krcim innocent, happy 
and the dummy gaze of fes ooj«. an imals. they have been Hinted 
,a stunningly beautiful body. But j nt0 hitter, little savages, squirnt- 
. - Miss Elliot s glorious nakedness j nc un dcr the hidden adult eyes. 

wmm ilPf 1 **?££££ 



Jean-Pierre Leaud, Jacquelin* Bisset and Francois Truffaut in * Oay for Night ’ 


Cinema 


In camera 


by NIGEL ANDREWS 


Day 


rent Garden 


, Swan Lake 

by CLEMENT CRISP 


nica Mason ns a dancer 
:ry fine, very special gifts, 
technical and emotional, 
jeur, boldness, a strong 
ig edge, mark her dancing 
any roles, and these quali- 
are used with sensitivity; 
er best she can— os few 
dancers— suggest a supei> 
m power. In The Rite oj 
g she is unsurpassed in 
■ying the possession that 
>- the Chosen Maiden; as the 
: Queen in Checkmate she 
nes the embodiment of 
stible evil; in everything 
lances there is a sense of 
that can leap into a thrili- 
lluzc. Yet as Odette in the 
d act of Straw Lake on Wed- 
iv these fires were damped 
; there was a feeling of 
lrmity to a polite concept 
ne Swan Queen that was 
itially foreign to her nature. 
11 our dancers Miss Mason 
e one who could best invest 
enchanted princess with a 
-toned tragic intensity, 
;ing technique and tempera- 
full rein: instead, her 
mg was surely done, but it 


W. H. Smith’s literary award 

Brian Moore is this year's Novel Award; his |AU.n« Luck 
winner of the £1,000 W. H. Smith Rovern JJ.Q enera ] if Canada's 
literary award, for his hook Award and b e has also been 


entertainment guide 


' OPERA & BALLET 

COVENT GARDEN. THE ROYAL BALLET- 
Tomorro* at 2: 

THE SLEEPING BEAUTY 
WhI & Frl next dt 7.30: AGON. 
DAPHNI5 & CHLOE. LES NOCES. Seats 
aveilalilc tomorrow & Fri. next- 


failed — for me at least — as a 
complete identification of the 
grand personality we know with 
the matter in hand. 

Happily, with Odile this 
apparent reserve disappeared, 
and the gleam and flash of an 
easy bravura filled out the role 
of the enchantress with malign 
energy, the force of her presence 
after the appearance of Odette 
at the window was extraordinary, 
the tricks of the duet were set 
out to brilliant effect In the 
last act, too, the personal^ 
blossomed; Odette acquired tragic 
stature, with mimetic gesture 
given full weight 

Miss Mason’s partner was 
Rudolf Nureyev — this was their 
first appearance together in 
Sawn Lake at Covent Garden— 
and if the dancing looked at 
times laboured, his Siegfried 
was nonetheless ' well reasoned 
in dramatic shape and develop- 
ment- ... .. 

Dull orchestral playing was the 
order of the evening, but un- 
stinted praise to Lesley Collier 
and Laura Connor in the Act 3 
quartet, and to Michael Coleman 
in the first act trio. 


UVENT GARDEN. THE ROYAL OPER A. 
tSiMM A rSSTnfi** f- 7J0: Puccini s 

TUaLA . . 

(Tonitfit: JanLu: Bonhomme. Gddoi. 
Cowl: LeW Swrstam. 

Sal- Mon. & Thurs new al 7.30. Giuw * 
IPHIGENIE EN TAURIBE. SoatS **»"«■* 


THEATRES 


CARRIER- 836 4601. 

b.oo. *«. »«*•«■ s 8 ,i5?s 

■■ I succumbed «o ALASTAIR SIM S 
masterly performance. _ Sunday TeMrapn. 
■■ PATRICIA ROUTLEDuE is one i of the 
funniest women onthe stage, u. Mir. 

DANDY DltK . 

■■ is absolutely splendid— directed I by 
JOHN CLEMENTS with a sure-handed 
delicacy." N.Y. Times. 


COO SCUM. Satner’s Wells O PERA. 

Tonisht *_jnurs. next M 7.S0. 

THE DEVILS OF LOU DUN 
“...B brlllanl company “lament ft 

TT?E “CORONATION OF POPPEA 

V A <> MASKED t BfULL, _ 
Seats SOp to CZ-90. 101-S36 3lfi'-* 


SADLER'S WELLS THEATRE. 

A«e. EC1. <817 16721. Tonight at 730 
LOUIS FALCO DANCE COMPANY 
(Tub. Sleepers. Caviar) " Most ex c Ting, 
modern-ounce company to omerge during 
last decade" Clive Barnes. N.Y. Times. 


THEATRES 

ADEL PHI. 836 7611. Evenings 7.30. 
Matinee Thurs. 3.0. Sat. 4.0. 
SALLY ANN HOWES 
PETER WYNGARDE 
RODGERS AND HAMMERSTEIN-S 
THE KING AND I 
"Roused the audience to noisy ec«aey- 
F.T. "... sheer bliss." 0. Mir. Tine 
of the two bjst musicals In town. Guar. 


GLOBE. 437 1592. 2NO YEAR. 

Eras 8.15 Sals. 5.40 And 0-40. 
JILL" BENNETT. JOHN STANDING in 
NOEL COWARD'S 
PRIVATE LIVES 
” Brilliantly funny.' Times 


GREENWICH. 658 7755. E»en'n95 B.O. 
COMPANY THEATRE In CATS PLAY 
by Istvan Orkenv. Lasj _weeh- 
From JVov. 22 ZORBA 


THEATRES 

ROUNDHOUSE. « „ . „ 267 2564, 

Frl.. Sat. 6.0. 9.0. 

“SEX IS FUN." E. News. 

Peter Coe s Sensational 
DECAMERON 73 
LAST WEEK 


ROUNDHOUSE. 1267 2564-' W^- 

•* “Sp^TlTfRKS* 41 J- 0 - 

Dlr. by Ste«en Berkon "■ . . oreosion 
and discipline unmatched by any rompar- 
able British Company I Ita^e seen. Times 


HAYMARKET. 930 9632. E»enlnO* 8-0. 
Mat. Wed. 2.30. Sat. 5.00, and 8.15. 
PHYLLIS CALVERT. JOHN FRASER 
ANDREW RAY >n 2ND YEAR ol 
CROWN MATRIMONIAL 


HER MAJESTY'S. 930 6606. 

Ergs. 7 JO. Mai. Wed.. Sat. —30. 
Award Winning Musical Comedi 

PIPPIN 

■■ Explosive and Spectacular." D. Mir. 
** Exciting music." by the composer or 
Godspell. E.N. “ Stunning. S. Tel. 


ALBERT (New). 836, 3870. Ergs fl.OO. 
Matt. Thurs. 3-00. &IU 5-30 and 6.30. 
INGRID BERGMAN 

JOHN McCULLUM. BARBARA FERRIS, 
MICHAEL ALL IN SON 
DOROTHY REYNOLDS 

TOE CONSTANT WIFE 
By Somerset Maugham. Dir. John Gielgud 


LYRIC. 437 3686. Evenings 8.00. Mat. 
Wed. at 3.00. Sat. *r 5 30 and 8.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
bv ALAN BENNETT 


KINGS ROAD THEATRE. 352 7488. 
iex. Essoldo Cinema) “ Witty h"? OM*- 
Mon. to Th. 9.0. Frl.. Sat. 7.30. 9.30. 
TOE ROCKY HORROR SHOW 


ROYAL COURT. 71^0 1745. 

Evenings 7.30. 8 ' 5 ^ 

THE MERRY-GO-ROUNO 

R FrT. A 8 !o T . T Adultj cmly! 
OVER 1.000 PERFORMANCES 
PH I CALCUTTA I 

-AMAZING AND AMUSING." D. E*p. 
-THE NUDITY IS STUNNING/ D. Tel. 
■'BREATMTAK I NGLY BEAUTIFUL. ST. 


jo Poly 






£ 


Come 

bv MICHAEL COVENEY 


Then logic and physics fail, 
must 1 be condemned to 
ide? ” wails ldison Dirac, 
atomic scientist, whose 
aintance with the mysteries 
ne universe can yield no 
on the tugging heart- 
hs David Mowat's contnbu- 
10 * the Soho Poly lunchtime 
m of new plays is character- 
dly well written; although 
comic use of cosmological 
■ences as a background party 
er boggles the mind of 
who never progressed witn 
lematics or physics beyond 
Form, at least the 
, a . nub of the play is 
Dirac’s daughter, Hydro- 
has abandoned her father 
This question is outfliae 
play's bounds) and her' 
rting wave reverberates for 
throughout the atmosphere, 
entiraenial signal has got 
miong the comprehensible 
loinena. 

the piece is essentially a 
ologuc. Dirac grapples with 
iracedv while, offstage, i a 
v bubbles along, throwing 
to him occasional dues from 
past and eventually Hydro- 
herself- She will not come 
: to Dirac, but la dared to 


Fifth 

ional 


v? 


sexual compHcity by a socia^e 
companion. The pun of the plays 
title is demonstrated at the end, 
as Dirac, his Invitation refused, 
breaks down completely, his sobs 
coinciding with the orgastic 
moaning of his daughter on the 
floor in the adjoining room, as 
in another lunchtime potboiler. 
The Phoenix and the Turtle, 
Mowat parallels his story with 
some powerful images: Dirac 
tells the story of a blind boy 

who understood perfectly the 
phenomenon of light. Michael 
Harbour brings great emotional 
rushes to such passages. He sum- 
Ks much energy to his expres- 
sions of anguish and can even 
siartie us by filling his eyes with 


+TL S J5TS, fS""™ 8 .? MnS JUiTW 

~ ^ ss jiWnA-; frelins srffi.’ajj 

?hp fre^wheel52 S tj-le ret for the lull doorj. Hitch- * { M unaeady Freech accent. man under pre«ure . L “f s /' J '7 CJ s„S lf c hlnd es nlem end darins lo shake up the 

BJSiSmre of his early cockian suspense (the air of provides the most iuutmously commun icatcs his feelings. (TheiOf su> h ' ad drun k cham- conventional attitudes under 

STt, SSSSbb MSi 1 * Do ” e - * ■ « d sst b "‘ ,shc<1 aulhors - 

e- U in Dau for Night is the day after being jilted by the aatiuTopoiogy as to-days’ most now and then to the avuncular 

SSffSi m“et rensWenOy en- script girl., knpmmces h.s fas Sehte science, end the jokiness associated with the 

Jules and Jim, imminent retirement from movie popular impact of writers tike worst sort of wild life film, 

joyable fita since JutM oiia mi, pm es pop Ar £ n?y ^ Desmond Haanstra amply communicates 

the^SdoSf and clad to bis nightgown and with only a mat- the seriousness of bis theme. 

an air of high romantic doom ^ cinema He makes it clear both bow 

Snp?froni his fifteen years to ask if he can borrow 1116 discovers the possibilities of the much we have still to ieara . |ueriliy a „ a au. -- - — Awara. ana ue u-s. 

has gamed from nd money to visit a brothel. anithroooloEical documentary, from the behaviour of animals catholic*. Mr. Moore is 52, born c j ven a Guggenheim Fellowship. 

hardly three minutes into .the ^apacifyiDg speech for his maker's inowd l *itentton» to 
opening street scene before it is ^ 0 P r pit Jy Iphorism for the “ ask whal we have va ■ 
revealed as a movie rehearsal gjgg; _g. Mak in^ a film is like with ammals, and to get to 
in a studio set), it’s a .tribute to f^^rrlde ta a stage^ach. the bottom of the ewaa. too- 
the film’s appeal that it actually 0 nt hoping for a Dons and evolution of oiu ' 

improves on a second viewing. com £ orta bi e trip, and by the end behaviour an order to 
Those who saw the film at this ^ grate f U i to get there at ourselves a § a11 ^ our 

year's Cannes festival will be „ j s a is 0 not above enemy: Man.” The J*® 014 a 

confirmed in their mew that— had “ ynical]y manipulating those fascinating piece of 
it only been shown toe jre ■ ui i com- 2JJ, nd him. No sooner has Julie a cautionary essay that moves 
petition— Day /or Night would _ oured out her troubles to him with relentless logic from. *s 
probably have walked away with ^ dressing-room than he opening study of the behawour 

the year’s major P rizes - hands her speech -back to her patterns of seized aiuznais— 

Truffaut himself, acting for ver u a tjm as dialogue for the penguins, apes, giraffes, wildc 
the second time in one of bis scene in the film. beests — to an examination of the 

own films (he was the teacher - ^ tQ Trpffaut too that three parallels between their society 
in L’Enfant ^t>age). plays the Qf fllnj , s most haunting pas- ^ ours and of Ihe 
director of a lush. Hollywood- ^ bel0Qg; a thrice-repealed mfloenoes to both of a polluted 
financed love story called -re dream sequence (in mono- or ove rcrowded environment. 

Vows Presents Pamela. A PP e ff‘ ch rome ) which grows tike a It refreshing to find a wild 
ing in his production are an in- picture from the first film made with a con- 

flammable Quartet of mter- enigmatic image 0 f a boy tapping vmcingly serious purpose. Unlike 
national stars. Sevenne (V hls way a deS erted street Disney-style nature film, 

tin a Cortese) a fadtog Itatian ^ niRht a gtjck, to the whic h presented itself as a kind 

star who looks back nortalgically ^ TMWay concluding shot of the paC kage tour of the natural 
on her youthful j i ove T ^?“ rs young Truffaut using the stick W0T \d, designed to elicit wonder 
on tbe_ films she made with dislodge some coveted stills aD d excitement from an i audience 
“Fedenco ; Alexandre of citizen Kane through the bars catching its first glimpse of 

Pieire Aumont), “ *p e }?! 0 f a closed cinema entrance. In mat iDg scorpions and duelling 

matmee idol who prefere the ^ cked with in-jokes and tarantulas, Haanstra s purpose 
companionship of a handsome, teric mo vie references (from dearly both to surprise and 
dark-haired youth to the aduia- mysterious brown paper t0 instruct. The examples of 

tion of his female admirers. . that arr ives for Truffaut animal behaviour captured on 
Alphonse (Jean-Pienre Leaud), J d out tumbles a pile of fij m are thus not only engagingly 

the impulsive and tempera- monographs on his bizarre but surprisingly close to 

mental juvenile lead; and Julie ? * . _ Ue fi i m directors), these home: the penguins living in 
(Jacqueline Bisset). an American come ^ dosest to irascible profusion on their 

star who suffered “ paying a direct, almost reveren- overpopulated is , lan ^> . 

breakdown two years before and P y»n§ » u £ ^ lure of ^ th^ nse a r0 ck balanced on 
has now married the elderly rial, hom g t^r bellieg tQ crac fc ope n 

doctor who treated her. ^ of film in which oysters, the anthropoid apes 

Around these the different elements fuse so whose equivalent of forelock 

Truffaut spins an mmcatelF jt seems invdddons tugging is to present a bald and 

comic web of b ehin d-tb e-sce nes P« ^ out the performances, wrinkled posterior to their 
loves, feuds and scandals. The 8 . ^ stars can betters. Animals, just ldte 

Elm’s central conceit is tbeidea Sv^given a better account humans, Haanstra shows us, 

that the production’s off-screen ever nave given ^ 

Coliseum 

The Coronation of Poppea 

by GILLIAN WIDDICOMBE 

j.i: ijIti rni nerformance cling to the conductor lik6_ 3 

No one expects a revival to ® ... two c birpy, flirty newsreader to the television 

have the same zest and polish as ilv?fn?Damig3la. camera. Clifford GranPs Seneca 

Txs original, but the Sadler’s H^surely^miscast as b-Jjco 

Wells Poppea makes a tame p oppea . She sounds ill ***** m3Sv wSSSwsSd frnmy. 

return even by repertory j D lines of radiant Hazel Vivienne had some trouble 

standards. It is still Raymond the final duet w»P^ The" keeping everything together; 

Leppard's edition, down to Je f^ble on Wedn ^y ^ ^ orBa w “ 

last P cheeky continue twiddle fFt nes _ mhifioils s i de 0 f her upstairs into the nearby box. the 

US SSS2 orchestral velours Xne or with clumsy, ensemble is hardly 

But the new cast, conducted by confidante Arnalta, were surprising. 

„n«'ii * of style— in much ^done. shufffed yet again. Now there 


SAVOY. 836 B8B8. E*. 6. MU- S and 8. 

W. 2.30. Jonn Mills 'Touching & Funny. 

Ew. Std. Duklc Gray " Delightful. Dlf. 
Td. Michael Denison "Deliciously Junn*. 
E.N. in William DbwIu Home * "«• 
comedy AT THE END OF 
"Ingenious and wry tunny. Puncn- 


SHAW THEATRE. Te 1 - .W U M. 

D0l»tlln T healre c Company RTCM m» 

Evenings 7.30. MaL Tu. and Th. 2.30. 


STRAND. 836 2660. Evenings 8.00. 

5au. 5.30. 8.30. Mat. Vh. 3.0. Jean Kent 
Liza Gooard. Richard CaldicoL 
□avid Jason in 

NO SEX PLEA5E. WE’RE BRITISH 
Directed bv Allen Davis. 
HYSTERICALLY FUNNY.- Sun. Time*. 


MAY FAIR. 629 3036-7. 

Evenings B.O. Sat. 5.0 ana 8.15. 
DAVID STOREY'S 

THE FARM 

Directed by LINDSAY ANDERSON 
" Supremely well done.” S. Telegraph. 


ALDVYYCH. _ 636 6404. 

RSC-& 1973-74 London Season. 
LANDSCAPE with A SLIGHT ' ACHE- 
a Pinter double-bill iTonlght 7.30, Noy. 
23t Also Thd Romans. Shakesneire's 
4 Roman Plays. Coytotanu* Oomor. 2-0. 
Mon. & Tues. 7 . 30 . Nov^ Zdmi. Ju|l» 
Cusar iToriior. 7-30. Not. ^4. mBj. 
Antony & Cleopatra (Wed. -.0. Th“™- 
7.30), Titus Andronlcos (Wed 7.30 ]. 
RSC also at The Place, see under P. 


AMBASSADORS. 836 1171. Eras. 8.00. 

Tues. 2.45. Mtt. A SSi lns J^kItdap' 
Asatha Christie s THE MOUSETRAP. 
2 1 st COMING-OF-AGE YEAR. 


APOLLO. 437 2663. Evenings 7-30- 
Tnursoay and Sat- al 5.00 and 8.15. 

wSgg&2?RD DEN D CH 

-WW 1,n . 

“ Hilariously hinny-— not to be missed. 
F.T. " Most glittering nmedv/ D, Mir. 
■■ sheer delight. " S.T. Detighttul. Pole- 


“AY FA IR. 4 93 203L-. . From. D«. 17. 
SOOTY'S CHRISTMAS SHOW 
Daily 10.30 a-m.. 2 o.m.. 4 p.m. 


MERMAID. 248 7656. < Rea. 248 2835.1 
Evgs. B.ao. Vte d.. Sa u 6.00. 8.30. 

AN INSPECTOR CALLS 

by J. B. PRIESTLEY 
■■ Exciting theatrical experience.. 
Remarkable production. D. Tel. 


NEW LONDON THEATRE. 405 0072. 
Parker Street. Drury Lane. W.02. 
Evenings tLO s fe M V.°T * B "°- 

ROCK -N- ROLL MUSICAL 
GREASE 

- It is superb." Guardian. 

"High spirited and a lot ol lun." D, Mir. 


CAMBRIDGE. 036 6055. Mon. to ThuM. 

B Frl. 5-!S and B. Sal. 5-45. 8-30- 
S'A ^ SPECTACULAR PERFORMANCE." 
(Dally Mlrrori 
PATRICK CARGILL 

In London's rMWCtjrncdv gjash hl * 

TWO and TWO MAKE SEX 
-A MERRY-GO-ROUND OF 

MISUNDERSTANDINGS.” ID. Telegrapm 
•■ PLENTY OF FUN." IT he Times' 

-A HILARIOUS ROMP." 

Fridays only flijt house SOP to £1.50. 
Bookings now for Crishmas and 1374. 


COLISEUM. 836 3161. Xmas Season V9 

Dec. to 12 Jan- Matinees only at Z «JJ. 

and two era, peril. Dec. *r4, Zb. v.MJm 

MAGGIE |WTH. DAVE ALLEN 
PETER PAN 


NEW VICTORIA Opo. Vic. Stn B34 0671. 

Twice nightly at 6.15 and 8 .4 5 
A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
Book now. SOp to £1 .50. LONDON S 
GREATEST ENTERTAINMENT VALUE. 
HURRY. Positively ends Dec. 0. 


ST. MARTIN'S. 1443 E*S. 8, Wed. 

2.45 Sat. 5 and 6- 2Pd YEAR. 
ANDREW CRUICKSHANK. . 
AVICE LANDON. JACK WATLING , 
William Douglav Home's Camedv 
LLOYD GEORGE KNEW MY FAT HER 
■■ Onc ol the wittiest and most enioraWo 
plays in London." H. Hobson. 5. Times. 


STRATFORD-UPON-AVON. Royal Shake- 
speare Theatre. A few .scats available 
irerw. ROMEO AND JULIET Eve*. Nov. 
23. Dec. 14. RICHARD II "Pasco) Eve. 
Dec. 10. RICHARD II (Richardson) Eve. 
d£ It AS YOU LIKE IT Mat. Nov. 
M Eves. Nov. 22. LOVE'S LABOUR'S 
iftT EW. NOV. 30. TAMING OF toE 
SHREW Eve. Nov. 20. Partv bookings 
can be arranged. Write Box Otbee or 
'phone S-Avtin I07S9) 2*. / i. 


TALK OF THe'tOWN. 01 - 734 .. 5 2 5 Tn 
From B.15 Ulnlng «ud Dancmg. At 9.30 
Naw Revue DREAM MACHINE. At 
1 1 p.m. 

PETER GORDCNO 


OLD VIC. THE NATIONAL THEATRE. 
(928 7616). Tonight, Mon. * Tue- 7 JO. 
Sat 2.15 & 7.30: 


EQUU5 
lOTThur. 2.1 S *7.30: 


W saturS av 3 ^ Sunday” mo no a y 

A tew seats avail. Tomorrow mat- 


,-ALACE. 437 6834. Mon. to Thurs. 8.0. 
Frl. and Sat. 6.00 and B.4D. 

JESUS CHRIST SUPERSTAR 


COMEDY. 030 2578. Evening* B.OO. 

SAVAGES by C H R ISTOP HE R H AM PTON 
“FAR AND AWAY BEST PLAY AND 

PERFORMANCE IN WEST END. F.T. 


PALLADIUM. *37 7373. Twice Nightly 
6.15 and fl.45 FOR 2 WEEKS ONLY 
JACK JONES 

Young Generation. Ted Rodger* 

Nov. 27 tor 5 "lYhliU"" 
ENGELBERT HUMPERDINCK 
December 3 for 1 week only 

TOM JONES „ 

COMMENCING TUESDAY December 18 
FRANKIE HOWERD. DORA JNYAN. 
ALF1E BASS. MARK WYNTER In 
JACK AND THE BEANSTALK 

Elizabeth Larncr. Leon Greene. 


VAUDEVILLE. 836 998*. 

™ U Evenings B.O. Sal. 1.30 and 8.30. 

- KENNETH MORE 

Is always A DELIGHT." E. Standard. 

in SIGNS OF THE TIMES _ 
“Bubbling Comedy .. . witty and prr- 
ceptlve." D. Mir. 1 Great fun.” People. 


VICTORIA PALACE. 834 1317. 

Twice nightly at 6.15 and 8.45. 

CARRY ON LONDON 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD BRESS- 
LAW. JACK DOUGLAS. PETER BUTTER- 
WORTH. Book now. “ The tun U 
practically gilt -edged." Sunday Time*. 


WESTMINSTER 12 ntiitf. VietprlJ Statlonl. 

834 0283. Ev. 7.4S. Sit 5.0. 8.30. 
MARGARET LOCKWOOD. 

Joyce Blair, Gwen Cherrell. 

John ^ E n^NOEL A CCWA«OS . 

-Such 

“ The dialogue sparkles- ' S-_TeL - 
Season Must End Satnrdav. 


ll n e rest of the Poly permanent 
mmnanv bumble m and out of 
th“ pSyl ^isolating Dirac fitiU 
further from all 
A clock ticks relentlessly in toe 
corner, and far away a piano 
SerSe is repeated ad **?***• 
mood of sad, poignant futiW 
is delicately created by director 
Sax Stafford-Glark, whose asso- 
ciation with Mowat’s work Ui toe 
past pays obvious dividends on 
§jis occasion; the torrid half-hour 
•avoids slippinS into the absurdity 
hedging the play’s subject. 


SoTderful" reree "of mg-*- ffS °oYren””r TiJZfi 

which clean, elegant singing is lirtoc words were empty of are two* before rnneidftr 1 
combined with direct expressive- ^^Jdlhe missed the and Act ,3 ^ 
ness and passionate word- ^unphant sense of purpose- fS « JmSSSTJ? 

handling— which is the hallmark |oye Qnd employed to deigned for one tote^ W. 

of Leppard’s own preparation, ^ highest ambition— with a ^oral ar g 

More is the pltj. because ^ ntra l to Poppea’s character, •fenecas ^IJ^tio? of 

xsftSiss&iEttiz 

U, e 0n tt S S f-S Sdtogj’bSt musTlearn 6 not "re ment department Sappy, 
style, and the more importam of 

‘Time and the Conways’ at Manchester 

delivery ~ofwonis is not “jJ** J . ® arui win* HaSS?* 1 to? director is 

that of Janet. Baker, though of tights of Tm* Murray; the designer, 

course the voice is younger and tor the &rst m ^ jobanna BryanL The production 

smaller, and she a^new production by toe 69 opens on December 20. and runs 

an emotional character powerful a new ^ Royal over toe Christmas season until 

SSS^SSSL-* The rest Janyary IK 


rarrElMDN 930 3216. Mon. to Fri. B. 
•feLsIo-nd 8.40. Mitlnee. Wed. S. 

5 SST* cl?A E ER S -MAS!?H l iLL. HA 'M.« : «i 
BU ayckbour i n ? s 

™ aSsu RD person singular 
FUNNIEST COMEDY IN TOWN- ■ E.S. 


these is new to the cast Sarah 
Walker - sings ' an impassioned 
Ottavia, royally dignified but 
tarnished with jealous anger. Her 
delivery of words is not; unlike 


* NNe TO R N 0 Y“SSi™~JS 

"LONDON^s' 

« If, Yes Yes Nanette- E». News. 


DUCHESS- -^836 8243.. EiwImi 8.0. 
Sat. SJO. 8.30. Matmee Wod 2.45. 
Dcmald 51NDEN. John GREENWpOD In 
IN PRAISE OF UWE 
Directed bv lohr DEXTER 
■■TERENCE RATTIGAN'S ft nest play. 
A wonderful achievement. 

Frank Marcus. Sunday Teleoraob. ti 
"Most dvlljed evening's ontertt'nmenl- 
Frank Marcus. Sunday Telegraph. 


PHOENIX. 836 8611. owns Wednesday. 
Nov. 21 at 7.DD. Subs. Evs. B.OO. Sat. 
5.00 and 8.30. Mat. Wed. 3-00. 
VANESSA REDGRAVE 
JEREMY BRETT. JO«N STRIDE. 
PETER BAYLI65 _ 

DESIGN FOR LIVING 
by NOEL COWARD . „ 

Reduced Price Preview November 20. B.O. 


PICCADILLY. 437 «06. E«S. 7.30. Satt. 
5 and 8.30. From Dec. 19- Mat Weds. 3- 
ANGELA LANSBURY "in 
GYPSY 

"SMASH MUSICAL." Dlv. Express. 


PLACE. Dukes Road. Eulton 387 0031. 
RSC In special new play season 
Tonight B-0 Athol Fugard S 
HELLO AND GOODBYE 
Tomor.: Philip Magdalany's SECTION 
NINE 2.30: David RudWn % CASEMENT 
8.0. All scats 61 ijilus 10p non- members). 


iHITEMAlL 930 6592-7765. 5Ul Year. 
Evs. »0. wed. and sat. 6.16 and B.45.- 
ew. 0.411 RAYMOND'S ‘ ; 

PYJAMA TOPS 

WYNBHKM , SnrcS7»2B. Mon .to Thij. 

; B.15. Frl. and Sat. 6.15 and 9.00. 

GODSPELL 

“IS MAGNIFICENT." Sunday Times.* 


YOUNG Y1C I by Old Vlci. 9 26 6 363. 
Tnt. 8 MUCH ADO ABOUT NOTHING.. 


CINEMAS 

ABC 1 5HAFTE5BURY AVE. 01-838 8861 
DAY FOR NIGHT* IAAI iFrcnch tilmf 
English sub-iltlei). _ Sep. VregatWh. * 
Sun: 2-00, 5.40. BJS. Late show Sat 
11.25. ALL SEATS BKBLE , 


ABC SHAFTESBURY AVE. 01-836 8861 
A SoY SINGS TOE BLUES 00. Sen. 
PetTs.: Wk, & Sun.: 2 . 00. 5^0. B. 35 ,r 
Lit e shew Sat 11^5. ALL SEATS BKBL. 


DUKE OF YORK'S. 836 5122. Ew. B.15. 
Frl. and 5at. 5 45 and 8-30. 

LESLIE PHILLIPS in 
Hi* Come d y 4th Year in London 
TOC MAN MOST LIKELY TO . . . 

“ IWA? ROLLING ABOUT LAUGHING 
IN THE STALLS. ‘ Colin Rdd. D. Mall. 


FORTUNE. 836 2238- Evening* at 8.00. 

Sat. 5JJ0 and 830 ffh. 2.45 red. prices) 

NOW IN ITJ^HOURTH 
“ The Best Thriller Ever." N.Y. Timas, 


PRINCE OF WALES. 950 £681. MOfl. Ti«. 

Thurs- 8 0. Wed. Fr... Sat. BJO. B.50 
THE YAL DOOM I CAN SHOW 
DAILY Hr WAYNE "And best supporting 
bill m ages." Ev. News.. 
"Happiest happening ... a touch ot 
mag >r . . . audience wpfli wild- 5u»- 
"must END NOVEMBER 24lh 
Opening Wed- December 19 

THE DANNY LA RUE_ SHOW 
Previews Dec. 15 and 18 at 8.0. 


7.0. 


QUEEN'S- 734 1166. No*. 2D »t 
ROY DOTH ICE 
RACHEL KEMPSON in 

Reduced price previews tonight & Man. 
8.0. Tomorrow 5.0. 8.15. 


ASTORIA Charing Cross Rd. 1S8O 9562.) 
jiro Tatnlvg. Robert «*<«»?. Carolyn 
Seymour YELLOW DOG JXL- Com._Pr ogs. , 
Wfc. and 5un. 3.00. 5.30, B.OO. Feature 
3.40. 6 15. 8-45. 

COLUMBIA. <734 5414.) 

THE ADVENTURES OF BARRY McKCNZIE 
OCl. Com. ITota. 1.40. 3.55. 5.10. 8.30. 
Sun. J.S5. 6.10. 8.30. Lite Show Frl. 
and Sat. 11.00. 


CUR20N. Curton Street. W-1^499 3737- 
Alexandra joaorewskv s EL TOPO (Xi at 
1.35. S.50. 6.10. 8.SS Sun. 3.15. 5<40. 
8.10, Late show Saturday at 11 P.m. 

DOMINION. Tottenham Court Road. <580 

9562 ) Atjdrev Hepburn. a« Harrmon 
MY FAIR LADY IUj. 70mm. Sep. pregs. 
Week and Sunday 2.30. 7.30. 


CINEMAS ARE CONTINUED 
ON PAGE 17 
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Selective action urged to 


avoid excessive imports 


BY DAVID CURRY 


Great 'U.S. 
interest in 
hovercraft 
research 


Conrtaulds yesterday announced that its subsidiary,. Prinex, has s > I 
signed a contract worth about £27m with V/O Techmashimport of |!^ * 
Moscow for a complete cellulose spinning and processing plant 
Ray Dafter reports that this latest foreign order shows that 


■'■ PROPOSALS FOR reforming the import-hit country would baye to 1963-72 world trade, ifi manu- 
- world trading system to allow show proof of the Injurious effect facto res was expanding by some 
r countries to take emergency of Imports on its industry. In 13 per cent per annum. Mamx- 
■ .action when they are faced by a the second, or “soft" case, it f&ctured exports from develop- 
sudden glut of imports come this would proceed on Its own judge- ing to developed countries were 
- morning from the London based ment. Both scenarios would growing by 20 per cent per 
Trade Policy Research Centre, prohibit retaliation. annum, and they are continuing 

The report has been written by The proposals break new to accelerate. 

srou! ? d m thelr to if th e further liberalisation of 

research at the Gatt Secretariat envisage discriminatory international trade is to secure 
-? n .. P. en ^ va ’ wntiug in an measures. the support of companies and 

individual capacity. Under the principle of non- -workers in industriiiised coun- 

- Dr. Tumlir comes down on the discrimination, which has b een tries, governments will have to 
side of selective actioa rather the cornerstone of the GATT p U j greater emphasis on assisting 
than no n-dis criminatory action by system, emergency protection has industry: to meet the c h*npn S «» : 

.countries facing “market dis- to be applied against all coun- „„„ uv-w 

motion ” but he suggests that tries: not just to the Imports . iSfSu 

the larger powers should which are causing “injury" to )° 1 _ n . 

exercise some surveillance over domestic competitors. But the 
the measures to ensure that they ramifications of this principle. 

were temporary and therebv together with the GATT’s other n 8“J ® emergency protection 

protect the interest of small basic principle, the principle of 

countries. reciprocity, have combined to F lght would ?«* d 1° be balanced 

He says that the measures. raake * be P rese f Provisions for ^ure 

• which would take the form of an UDWOrk ’ afeffectiTe 

increase in tariffs or Imposition ab ^®? 3S h ? s r - h T “^ d is tinuously growiag access to the 

of an import quota — now being wnat Qas happened is that Droleet _ i ma7 .v„ t _ nd an e »£__ 

widely toted in the OK—should governments, faced with imports nm?e of l foSeSbte 

be phased out over a timetable * particular .product to which Jf the emey 

: agreed with the country’s corresponding domestic m- 

. trading partners. dustry could not adjust felt that measures ' argues Dr - 1 . 

In addition, argues Dr. Tumlir, nothing satisfactory could be “The principle of multi- 

tbey should be accompanied by negotiated under GATT rules and laterality would stand for com- 

.. -measures to assist the industry have accordingly gone outside mon responsibilities. joint 

• which is suffering most from- the the GATT framework to negotiate decisions and international sur- 

competition. “voluntary" export restraints. veillance — the continuous 

Recognising the unwillingness Why the GATT provisions presence of a concerned forum 

• of other countries to allow a ought to be reformed can be In which a country can complain 
trading partner to limit imports illustrated. Dr. Tumlir points out, and see mediation for Its griev- 
whlle sacrificing their own right by reference to the rates of ance against another country or 

. ‘to retaliate. Dr. Tumlir insists growth now considered norma! in even seek adjudication,” Dr. 
on international consultation to international trade. In- the period Tumlir States, 
agree on the extent to which a 

particular industry is being hurt. _ _ __ 


Financial Times Reporter 


NEW WAYS of Improving the 
I durability of hovercraft skirt 
components are being investi- 
gated by Avon Rubber at the 
1 halfway stage of a 15-month re- 
search and development contract 
financed by the Department of 
Trade and Industry. 

Mr. Peter Fisher, director of 
Avon's non-tyre interests, said 
yesterday that '* the agreed work 
programme is proceeding and a 
number of construction and per- 
formance factors are being 
evaluated both In the labora- 
tories and in service trials.” 


The world is its market 


COURTAULDS IS “very much 
a British company ... it is not 
a multi-national.” as its chairman. 
Lord Kearton, likes to remind 
! the Press. And yet its UJK, face 
is clearly turned towards world 
markets as the latest financial 
result®, published this week, 
have demonstrated. 


Sales up 



man-made fibre production last 
year. Its share of cellulosic 
staple, for instance, was 14 per 
cent. 


S 1 a ”i Japan’s car output may decline 


restraint He also argues that ______ __ 

ihe country imposing the restric- iukyo, Nov. 15. 

' tions should allow for a growth KOHEI MATSTJDA, President 'of Anticipated oil and power 
of competitively produced im- Toyo Kogyo said it was now very supply cuts and a steel shortage 
-ports during the period of re- difficult for the company to plan might affect car production here 
straint. He envisages the eraer- car production for next year next year, he said, 
gency measures having a duration because of the aggravating oil Mr. Matsuda added -that his 
of up to seven years, .but points crisis and power and materials company was continuing its 1 
out that they would be dis- shortages here. efforts to develop new types of 

mantled progressively so that Lack of optimism precluded cars to run on fuel other than 
they would bite severely only in any prediction of domestic car petrol. He declined to elaborate, 
,,tbe initial period. demand in view of the increas- but local indu9tiy sources said 

Dr. Tumlir sketches two ing need for energy-saving, he a likely fuel would be kerosene 
(Scenarios for negotiations with told a Press conference, yester- and alcohoL 
’partners. In the first case the day. Reuter 


The £50.000 contract, the first 
| of its kind ever awarded, is 
being carried out by Avon 
Rubber on behalf of the British 
hovercraft Industry as a whole 
and seeks to provide a reduction 
of 10 per cent, or more in skirt 

operational costs. 

One result of the project could 
be the eventual sale of British 
technical know-how to the 
United. States, where hundreds of 
millions of dollars have been ear- 
marked over the course of the 
next few years for tbe develop- 
ment of hovercraft for both 
civilian and military use. 

Mr. Fisher said: “ We are 
aware of the wide ranging in- 
terests in hovercraft in the 
United States, and in particular 
we have been invited to study 
the requirements of tbe Ameri- 
can. Government’s SES (surface, 
effect ship) programme.” 

From detailed laboratory ex- 
periments earned out at Avon’s 
Technical Centre at Mrlksham, 
Wilts., various blends of new 
materials have been made up 
into skirt segments. 

Segments ‘ made up from the 
new coated fabrics are being 
used by British Rail Seaspeed 
and Hoverlloyd on their SRN4 
Cross-Channel routes, and by the 
Hovennarine HM2 craft based at 
Setuhal, Portugal. 

The urgent need for develop- 
ment projects such as that being 
undertaken by Avon is acknow- 
ledged by all sectors of the hover- 
craft Industry. 


Selling, as it does, to 70 
countries and regarding the 
world as its potential market, 
the textile group boosted its 
export sales by 37 per cent in 
the first half of 1973-74 com- 
pared with tbe corresponding 
period last year. 

In fact, the group is Britain’s 
sixth largest exporter, a position 
which Lord Kearton is intent on 
consolidating if not improving. 
Exports in the past financial 
year were a record £l4o.4m. 

Figures just published indicate 
-that another record is on the 
way. In tbe first six months of 
this year exports from the U.K. 
totalled £S8m. with prospects 
for the second half of the year 
said to be looking bright. 

This £88m. accounted for a 
big chunk of total sales from 
U.K. factories and plants of 
around £315m. On top of this 
Courtaulds sold £115m. of 
products from overseas bases in 
the six months. 

Lord Kearton says plainly that 
the heartening upsurge in export 
performance is the result of the 
prolonged and vigorous cultiva- 
tion of export markets at the top 
of the management tree and all 
other levels. It is tbe result, he 
says, of “ sheer hard work.” 

It must also be influenced by 
the general economic situation. 
Courtaulds, facing price restraint 
at home, has been encouraged to 
move into the higher priced 
markets abroad although it 
maintains that supplies are still 
being kept up to U.K. customers. 

This was borne out recently by 







Lord Kearton — Courtanld's 
■ is ' very much a British 
company.' 


statistics produced by the man- 
made fibre industry. These 
figures also illustrated bow over- 
seas prices are going up. UJK. 
exports of fibre and yarn, in the 
first six months of this year 
increased in volume by 12.5 per 
cent In terms of value they went 
up 30 per cent. This, helped to 
give the UK. industry a healthy 
trade surnlus of almost £30m. In 
the first half of 1973. 

The performance of Court- 
aulds, the biggest textile com- 
pany in the U.K. if not in 
Europe, obviously has a strong 
influence on these industry 
results. 

Taken on a worldwide basis, 
Courtaulds accounted for about 
5 per cent-, of the world’s total 


The group is particularly 
strong in Europe, where Britain’s 
entry into the EEC is showing 
its expected benefits, according 
to Lord Kearton. As he has said. 
. however, the group’s overseas 
interests Lie anywhere and 
everywhere. 

It is largely because of efforts 
over a number of years by Court- 
aulds that the U.K. has retained 
its position as the leading non- 
Co mm unist exporter of man- 
made fibres to Eastern Europe 
and China. 

In the first four months of this 
year alone, toe group concluded 
contracts with China worth £10m. 
And yesterday Courtaulds 
announced that agreement had 
been reached to supply a 
cellulose triacetate spinning and 
processing plant to. the Soviet 
Union. Involving some £27m., 
the plant will be the seventh to 
be supplied to Russia by Court- 
aulds. 

The group recognises that 
many doubters questioned the 
wisdom of the group policy in 
investing heavily in textiles. 

After all, it had previously 
embarked on an ambitious diver- 
sification programme taking in 
interests in engineering, chemi- 
cals. packaging and plastics. 
Products now range from paints 
to “Planets." the controversial 
semi-synthetic cigarettes claimed 
to provide “ safer smoking." 

Courtaulds says, however, the 
signs indicate that the decisions 
were correct. “ We are now 
amongst toe most efficient yarn 
spinners and fabric producers in 
Europe," it claims. It is also 
heartened by indications that the 
apparently timttleas supply of 


textiles from overseas suurr 
may not be sustained. 

Apart from its sremgtheai 
export: market the group isfc 
lag its overseas investment 
ing a healthy growth in sales,, 
the first six months of this y< 
sales by overseas compos 
rose by 27 per cent, over t 
corresponding period last 
This must be seen against * 
background of a 14 per cp 
rise in the home market, a re 
tkxn to too price restraints i 
the UK. 


Investment 


All told, Courtaulds has so 
500 plants and factories vg 
wide, all but about 100 of 'Qjj 
in the U.K. Around JSQj 
employees work in the U.K. « 
pared with only 30,000 overs? 
Hence the group’s declarer 
that 'it is basically a Brit 
company with considerable ov 
seas interests. 

The emphasis oF an investmi 
programme, consuming ah 
£S00m. over the nest three 
four years, will have growth 
UK as its first priority. Inde 
some £130m. has already b< 
committed in the U.K. and J 
land on fibres, fabrics a 
certain spinning projects. 

Much of the output from tin 
new plants will undoubtedly ’ t . 
channelled into overseas markt; 
particularly if price rostra 
continues and the latest Gove 
ment measures slow da 
domestic growth. 

Indeed, with Lord Kean 
having set a target within .1 
next few years of sales to th: 
parties exceeding fi.OOOm. j 
annum. w ! th pre-tax profit , 
ceeding ElOOm. ner annum. I 
group’s export drive is likely, 
become even more intensified 


U.K. wins £5m. paper machine order 


BY LORNE BARLING 


AS A NATION, WE EXPORT OR GO UNDER. 

SCAN EYDnOTES 

YOU GET YOUR MONEY OR GO UNDER. 


ECGD lias oneprincipal aim; td help British companies 
sell abroad more salely and profitably. 

If your firm sells in oversea&markets, ECGD will insure 
you against the default of your foreignbuyers. More 
important still, ECGD will cover you against political risks 
(in the past 5 years some 30 countries have imposed 
exchange restrictions and ECGD has paid out £80 million 
to British exporters) . And, bef oreyou sign a new contract, 
ECGD will give you a decision whether it is safe to do 
business with a new overseas buyer. 

In all these Ways ECGD gives you tbe security to 
expand sales and develop continuing business with safer 


Bor further infor matio n, get in touch with Miss Butler, 
Information Section FTD, ECGD, Aldermanbury House, 
Aldennanbuiy, London EC2P 2EL. Telephone 01-606 6699, 
extension 258. Or contact the Information Officer at vour 


nearest branch quoting reference FID: Belfast, Birmingham, 
Bristol, Cambridge, Glasgow, Leeds, Manchester. 






THE WORLD'S widest paper 
machine is to be supplied to a 
new Swedish mill by the Walms- 
ley (Bury) Group, a 'partner of 
the American Beloit Corporation, 
at a cost of more than £5 im. for 
start up in August 1975. 

The machine, with a width of 
400 inches, has been ordered by 
Obbola Linerboard, a company 
jointly established by Svenska 
Cellulosa and tbe American St 
Regis Paper, for its new mill now 
under construction at Obbola, 
near Umea m Northern Sweden. 

The project, which is expected 
to cost more than £33m.. Is for. 
the construction of a kraft liner 
mill adjacent . to SCA’s 
unbleached sulphite palp plant 
The machine will have an initial 
capacity of 280,000 tonnes a year. 

Tbe raw material for the mill 
will consist of 200.000 tonnes of 
kraft supplemented . by 80,000 
tonnes of recycled fibres in the 
form of waste paper. 


The machine, a Bel Baie 11, 
with a speed of nearly 3.000 ft 
per minute, will be served by a 
new type of three channel head- 
box. The Swedish company ASEA 
will i natal the drive and control 
gear for toe machine, it was an- 
nounced yesterday. 

The increased width of the 
machine, compared to average 
widths of about 300 ixfches, is 
expected to offer great possibili- 
ties for meeting customers’ vary- 


ing requirements for reel width 
As a result of the joint proje 
with St. Regis, which owns elti» 
partially or wholly some ( 
packaging firms outside the 
marketing of the liner j 
Western Europe will be facll 
tated. 


St. Regis’ experience and ft 
financial strength, with a ton 
over of more than 91,000m., hav 
been important factors in th 
joint venture with SCA 


rr-ff - ■-* i’-V**, 


Opening Wednesday 21st. Nov. at 7-0 

. Subs. Evenings 8-0 Sats.5-0 & 8-0 Mat. Wed. 3*0 ^ 

Reduced price preview TUES.20th.NQV. at 8^ 


HJH.lhnMBt Ltd. by amngtmaiit with Robert Ragastar 
on baisUf of Evnost Entertainment Enterprises Inc- ‘ 
presents 


E -/, 'ji: 


customers. 


Export Credits Guarantee Department 

FOR SECURITY, FOR HNANC^FOR ihSORMJffJON # FOR PROH73. 



Aerospace 
orders still 


VANESSA REDGRAVE 


P • i . • r - 7 • ■ • ’ .v, a •- ». 

if* '«! _ , 1 / 


increasing 


By Michael Donne, 

Aerospace Correspondent 

AEROSPACE -EXPORTS continue 
to rise, and for' the first nine 
months of tins year amounted 
to £376.3id. The U.K. industry is 
hoping that for the year as a 
whole, exports will reach the 
£5 00m. mark. 

Exports of aircraft and parts 
amounted to £1S0 ol, and exports 
of engines and parts to just over 
£172m. 

Within these figures, overseas 
shipments of spares and parts 
continue to be dominant, account- 
ing for over £115m. of the air- 
craft total and £119m. of. toe 
engines total. 

A significant feature of -the 
export figures this year has bees 
the growth in shipments to the 
U.SL, amounting to Just over 
£112m. for the nine months, a 
little less than tbe figure for the 
whole of last year. 

Much of this is due to the 
steady shipment of Rolls-Royce 
RB-2H engines to toe U.S. for 
use in, the Lockheed TriStar 
airliner. Total engine shipments 
to the U.S. for the nine months 
amounted to £71.1m., most of 
which is .accounted for by 
RB-211S. 

Deliveries of air craf t to the 
ILS. — mostly US- 125 executive 
Jets, Britteo-Norman Islanders 
and Trislanders and Short Sky- 
vans — amounted to £41m. in the 
first nine months. 
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Design for Living 

by NOEL COWARD 


v.-.r - 


,. Directed by 

MICHAEL BLAKEMORE 


Designed by 

MICHAEL ANNALS 


Lighting by 

ROBERT BRYAN 


Phoenix Theatre 


Charing Cross Rd. WC2 HGJP TeLQt-836 8611 

Thntrc under the dlrectMn of Vferonics FUnt-SJrlpnwn 


In GERMANY 


EAST-WEST TRADE 


UP BY 25% 


WEST BERLIN, Nov. 15. 
EAST-WEST trade increased by 
a quarter in 1972 to $19^00m^ 
the German Institute for 
Economic Research (DIW) said 
in its weekly report. 

The effective growth rate . of 
trade between the East European 
Comecon countries and the 
Western industrial countries was 
only 15 per cent, if changes in 
the dollar parity are taken into 
account, but exceeded the 1971 
rate by 6 per cent 

The Institute said that the 
same increase could be expected 
for 1973. 

There were further increases 
in toe trade deficits of the 
Comecon countries due to 
accelerated imports, the report 
noted: 

The main creditor nations in 
tbe trade between East and West 
are West Germany,' tbe U.S, 
France and Japan, It said. ' 


UnHke Britain, West Germany has many pepem free ctf tradition. 
However, as in Britain, item axe in West Germany also some ixnpcat 
daffi e s Three, to be pradsa The SOddeutsche Zeitunq, published a 
Munich, will provide the key to Germany's Tnnra rapidiy expanding 
growth area: Southern Germany. Get the facts. Write io our Munich 
address, or contact our UK. representative in London. 


Sfiddeutacbe Zeitung Albert Mflhado & Co. Ltd, 

Ameigen-Verkauf 523/327 Fulham Road. 

D-8000 Munich 2 London SWB 1HF. 

Foafii o h 2 0 3220 TbL 01-383 7723/4/5/8/7/8 


SuddcutscSTeZeituni 


Membe r ctf T EAM (Top Ewepean ASwaiafea 
bg Paccar in Sewaam Gemtaiir. 
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desk-top dictation machine. 


Thes# 


«#*# 


Pa like a week’s free trial of the Stirnorcilceooc -ooz 
compatible dictation system. tip '• tringi, attached. 

Also send dewtis of other dictation equipment in the 
Urundig range. 


Company. 


PoilUO 


Address 


i Tekphon 


Ciruiuiis .tirai Britain. L'.J., LsnJon Sl^tj ;S0. 






Vo common front on plans 

\ | 

o meet U.S. fuel crisis 


• j r GUY DE JOMQUIERES 

iV {’ITE PRESIDENT Nixon’s 
appeals for a united 
W effort to meet the 
>aching U.S. nil shortages, 
vn Administration seems no 
•' to agreement on a corn- 
policy to deal with them. 

iced, during the past few 
deep-seated differences of 
on - among his leading ad- 
s' have burst into the open 
the question of whether a 
ination of voluntary and 
aicd conservation measures 
be enough to restrict de- 
. or whether the Govern- 
should adopt rationing and/ 
seal disincentives to curb 
imption. 

:h Mr. Rogers Morion, 1n- 
4> : Secretary, and the Chief 
* House Energy Advisor, 
rnor John Love, appear to 
.'e that petrol rationing is 
i-abic. Mr. Morton has pre- 
i that petrol rationing' 
it to that introduced in the 
id p World War. could be iui- 
i as early as next January, 
iged in the opposing cauip 
Secretary George Schultz 
Chief White House Econ- 
Advisor Mr. Herbert Stein, 
staunch advocate nf the 
narket school. Both believe 
rationing should be delayed 
ng as possible in the hope 
if prices are allowed to rise 
isted perhaps by special 
at taxes — supply and cle- 
> will fall into equilibrium, 
uevvhere between these two 
natives stands Mr. Melvin 


Laird, the Chief White House 
Adviser on Domestic Affaire. He 
favours hath rationing of petrol 
and the imposition of consump- 
tion taxes on a wide variety of 
energy products. 

There are also sharp differen- 
ces of view over how the energy 


PIPELINE BILL 

WASHINGTON, Nor. 15. 
r RESIDENT NIXON will sign 
the BUI authorising construc- 
tion of the long-delayed 
Trans-Alaska Oil Pipeline to- 
morrow morning. Administra- 
tion sources said to-day. Con- 
struction of the 789-mile pipe- 
line will begin early next year 
and within three to four years 
it should be providing an esti- 
mated 2m. barrels of oil per 
day to the United States. 
Renter 


shortages will affect the U.S. 
economy. Mr. Shultz told Con- 
gress this morning that the 
economy can “ move ahead 
powerfully ” providing proper 
conservation measures are taken, 
and ‘ dismissed as overly pessi- 
mistic prophecies of a major 
slowdown next year. 

His bland reassurances are in 
distinct contrast with the alarm- 
ing warnings made recently by 
Commerce Secretary Mr. 
Frederick Dent, who has been 


NEW YORK, Nov. 15. 

sowing gloom and despondency 
on Wall Street recently with his I 
forecasts that the country will 
face a recession and “ massive " 
unemployment unless emergency [ 
steps are taken now. j 

The Treasury , is currently 
working on a number of studies I 
to try to determine the economic j 
impact of the projected 17 per : 
cent shortfall in oil supplies i 
early next year. Its task is com- ; 
plicated, however, by uncertainty ; 
aver the duration of the Arab oil ; 
embargoes. 

la the light of the vacillations j 
by the Administration oven 
energy policy, it has been left to 
Congress. and particularly 
Senator Henry Jackson of the 
Senate Interior Committee, to j 
take the lead. But Congress is 1 
reluctant to shoulder too much! 
of the burden for fear of provok- ! 
ing unfavourable reactions I 
among the electorate. I 

Thus much of its legislative j 
effort to date has been directed) 
towards giving President . Nixon i 
wide-ranging authority to deal > 
with energy shortages, while; 
leaving it to his discretion as to: 
when he puts it into effect. 

The Congress has already sent ' 
to the White House a Bill to ! 
extend mandatory allocation to 1 
crude oil and petrol. Another: 
Bill, now in preparation, would! 
authorise petrol rationing, a i 
number of fuel conservation ! 
steps and changes in the regulu- 1 
tion of the administration of f 
industrial clean air regulations.; 


ar sales hi t by fuel fears 


f NICHOLAS COLCHESTER. US. FINANCIAL CORRESPONDENT 
IS OF a fuel shortage con- Meanwhile General Motors’ 
d to weigh heavily on U.S. president. Mr. ' Edward Cole, 
ales in early November. The pointed out in Detroit this morn- 
: figures show that sales for ing that if emission control 
irst ten days were down by devices fitted to cars since 1970 
.»r cem. from their level jn were removed the saving in 
equivalent period of 1972,. petrol usage in the U.S. would 
once again a marked pro- amount to 5,000m. gallons of 
■’-tion for small ears was petrol a year. This would be 

equivalent to about 6 per cenL 

"ord: ‘I am my own man’ 


^-PRESIDENTIAL n mm nee 
Id Ford, a staunch. supporter 
he Nixon administration’s 
K\s. told the House judiciary 
nittee to-day that he was “his 
man.” 

was giving uustunony before 
committee as it opened its 
ing nn his. nomination to the 
President 

:» pro pured opening slate- 
■ . Mr. Ford said that since he 


WASHINGTON. Nov. 15. 

enLcred Congress in 1949, he was 
publicly both supported and 
criticised the Presidents in office. 

“ But those of you who know 
me know that I am my own man 
and that the only pledge by which 
I have found myself in accepting 
the President’s trust and Confid- 
ence is that by which we are all 
bound before God and under the 
constitution, to do our best for 
America.” . 


. NEW YORK. Nov. 15. j 
of the country's total petrol con-; 
sumption by passenger cars. 

President Nison made his , 
speech about the energy crisis! 
only three days before the end! 
of November 1-10 sales period! 
and car analysts therefore expect i 
the reduction in sales in the j 
second third of this month to be ■’ 
even worse. 

The drop in sales reported by • 
the individual companies gave •' 
a strong indication of the way I 
that those with small cars to \ 
offer fared better than those ! 
without. General Motors sales t 
fell 10 per cent and Ford's 14 • 
per cent Chrysler, which has 
no U.S.-built small car. suffered 
an IS per cent sales drop, while 
American Motors, a much > 
smaller company whose produc- j 
tion is concentrated in the ' 
smaller end of the range of car ! 
sizes, succeeded in selling IS per : 
cent, more cars than it bad a j 
year earlier. 


SEC plan 
for greater 
disclosure 
requirement 

By Joy Palmer 

THE SECURITIES and ox- 
change Commission has 
adopted a proposal requiring 
li-S. companies to disclose 
more about tbelr liquidity 
positions and borrowing costs. 
The proposal was originally 
made in April of this year and 
the SEC has been receiving 
comments upon It throughout 
the summer. 

It is specifically designed to 
Increase analysis’ knowledge 
about companies and so 
prevent the sort of un- 
anticipated liquidity crises that 
marked Penn -Central’s bank- 
ruptcy three years ago. 

The plan comes at a lime 
when it bas become increas- 
ingly clear that the pending 
wide-ranging securities legisla- 
tion will not pass Congress this 
year owing to pressures 
created by the energy crisis 
and .Watergate affair. These 
measures, which lobbyists now 
do not expect to become law 
at least before the end of 1974, 
are designed Jo reform Ibe 
industry and give the SEC 
increased reglatory powers. 

Yesterday's move means that 
starting with financial state- 
ments filed with the SEC after 
December 31, 1973. companies 
will have to disclose the maxi- 
mum let el of tbelr borrowings 
during the year, the jrnou 
and terms of Iheir unused 
credit and general terms of 
each category of their short 
term borrowings. 

.They will have to disclose 
the maximum amount of short- 
term debt outstanding during 
the year with specific details 
of Iheir ontsUnding amount of 
commercial paper or short 
term unsecured notes issued 
for cash. They will also be 
obliged to reveal details or 
their compensating balances or 
'rash that they have left on 
deposit with banks under 
credit arrangements. 

In a further move yesterday, 
the SEC revealed that it plans 
in the near future to take a 
broad look at organised option 
trading. This is expected to 
delay, oc even possibly block, 
the .American and Phila- 
delphia-Baltf more - Washington 
Exchanges from entering what 
has been described here as 
“ the newest and fastest grow- 
ing game in town.” , 

It appears that the SEC 
wants to gather more inform- 
ation before it decides whether 
or not to give its final approval 
to the Chicago Board Options 
Exchange six month old pilot 
run. 


Venezuela has found that the rising price of oil may make the heavy 

oils of the Orinoco worth exploiting. 

Oil bonanza at a price 


SY CLEM COHEN, CARACAS CORRESPONDENT 


OIL MEN are rediscovering what 
geologists found out 40 years ago 
— that a long narrow strip of land 
running parallel to the Orinoco 
River is exceptionally rich in oil. 
It has been almost completely 
ignored until now since the oil 
was much too heavy aod hence 
much too expensive for com- 
mercial exploitation. 

‘ The conclusion that the urea 
was almost unexploitable was 
accepted by Venezuelans until a 
leading U.S. oil expert two years 
ago admitted that the U.S. was 
very Interested in it The re- 
discovery of the Orinoco oil belt 
— estimated to hold 700.000m. 
barrels tlO per cent, of which is 
believed to be readily exploitable 
now) — has not only excited North 
American interests, but has also 
been the focal point around 
which the nation’s politicians 
begin to shape the future of 
Venezuelan oil policy. 

, The belt runs from the delta 
mouth of the Orinoco in eastern 
Venezuela, id the central state of 
Guarico (directly south or 
'Caracas/. It is 375 miles long, 
and 30 to 40 miles wide. 
Originally the area was called 
the Orinoco tar belt, as possibili- 
ties for iu commercial exploita- 
tion increased it became known 
as the Orinoco heavy oil belt: 
to-day it is referred to simply as 
the Orinoco oil belt. 

The world energy crisis has 
done much to modify the 
nomenclature and the attitude of 
Venezuelans and others alike to 
this vast area which serious 
geologists say is richer than the 
Alaska North Slope. Geologists 
readily admit that the bell is 
largely composed of heavy crude 
ranging from eight to 12 degrees 
API gravity. Bui some areas, 
along the periphery, that already 
bavp been exploited successfully, 
yield lighter crudes. 

• The constant price increase of 
oil both in Venezuela and the 
Middle East has made the belt 
look commercially more and 


more tempting and as confi- 
dence in its profitability grows 
political attitudes towards it 
sharpen. The two leading presi- 
dential candidates for the elec- 
tion on December 9 for u long 
time hedged on the Issue, but 
recently both men have indica- 
ted the direction in which they 
are thinking. 

“The heavy oil belt.” Dr. 

Lorenzo Fernandez, candidate 


tion, as against an average of 
between S40O and $500 for 
Middle Eastern oil. One industry 
source has estimated that in 
order to reach production of 
500.000 b/d in ibe belt, an 
initial Investment of approxi- 
mately $1,000 in. would be neces- 
sary. On the other hand, if lu 

per cent, of the oil in the area 
is indeed recoverable, making 
TQ.OOUm. barrels. u v ould 


Caribbean Sea 
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for the ruling Social Christians, 
told a group of businessmen. 
** will be explored by Venezue- 
lans and it will be exploited by 
Venezuelans." His chief rival. 
Sehor Curios Andres Perez of 
Aeeion Deinocrfitica. also aware 
of the nationalist fervour that 
surrounds the issue, publicly 
stated that Venezuela was willing 
to “ listen to ail offers, be they 
from the European Common 
Market, the U.S. or even the 
Soviet Union.” 

The latter remark, is on the 
surface, less emotionally nation- 
alistic than Dr. Femfindez. and 
seems to allow for the techno- 
logical difficulties of exploiting 
the area. The bulk of the Oil 
in the belt is so heavy that 
costly' extraction methods will 
have to be employed. Addition- 
ally the oil contains large 
amounts of sulphur and metals 
which will require extensive re- 
fining and upgrading. 

An investment of arounJ 
S5.000 would be required for 
each barrel-per-day of produo 


represent more than inc limes 
the amuunt tif Venezuelan's 
present proton reserves. 

The temptation iu go in other 
areas fire) has run into di/li- 
cutiies. The Gulf of Venezuela, 
directly north nf the fjbuluurty 
rich lake Maracaibo area, is 
directly in lhe path ot a diplo- 
matic dispute between C>i1ojuIh;i 
and Venezuela abou l the exact 
delimitations of the underwater 
platform shared by both nations. 
It is likely to lake years to 
resolve, other areas, i hough 
potentially exploitable, such as 
the Golfo do la Vela, seem to 
indicate positive finds, iml never 
in any size comparable lo that 
of the belt. 

There »>as been Smile exploita- 
tion in ft'nge areas nf the bell. 
The national oil company, the 
CVP. has embarked on a primary 
exploration programme. About 
100 wells have been drilled in 
the periphery. Phillips Petroleum 
bas a capacity of SS.000 b/d from 
a fringe area in Monagas Stale. 
It injects lighter oil to dilute 


the s degree gravity of the oil 
yi its site and thereby can in- 
crease ilie flow. Creole bas also 
worked fringe arcus and has 
a capacity of some 50.000 b/d 
Of 15 degree gravity oil. 

Thu main incentive behind the 

interest in the area is the 
constant rise of prices in oil 
throuchuui the world. Venezuela 
on Nov. l increased its price by 
over $2 in a record (for Vene- 
zuela i average price of $7.24 per 
barrel. The biq obstacle every- 
one has t o overcome is human 
nil her ihon technical. The 
nation's leading oil expert. Dr. 
Juan Pa bln lVrez Alfonzo. archi- 
icci »r lhe country's conserva- 
tionist oil policies and founder 
of OPEC, has never shown much 
cxcticmeni -i bout the belt. "If 
we stari exp lui liny the area, we 
YeocJiieluns will only succeed ;n 
wasting our money." he says, 
reasoning that the belt mi should 
he saved fur' future generations 
and nni he fniiercd away now. 

Tlu-i i-; a linit- uf transition in 
Venezuelan ml policy. Con- 
cessions use nllieully running 
mil in Iffict. i/ii i already lhe two 
major presidential candidates 
are talking about bringing that 
dal.- forward. Secondly, the one 
major area lhui seems commer- 
cially exploitable immediately, 
the Gulf of Venezuela, is un- 
settled due to the intricate ilis- 
ru.isitiii hetiveeu Venezuela and 
Colombia as in lhe delimitations 
of the Continental platform. 

The only other area that could 
keep Venezuelan production at 
to-day’s level uf 2.5 ill. b/d is the 
Orinoco Bell Bui Dr. Pore.* 
Alfonzo. who foresees no drop in 
ml prices in lhe foreseeable 
I mure, recommends instead to 
halve present . production, post- 
pone sen ■ m.- development uf tin* 
belt. • and “make Venezuelans 
work for .i living." His persona! 
prestige i- such that his view, 
though unpopular with politi- 
cians. may yet he accepted. 


Bank loses j VesCO ICC fraud alleged Conferees slash 


treasury bills 

NEW YORK. Nov. 15. 
CHASE MANHATTAN Bank 
NA is missing S15.3rn. in nego- 
tiable U.S. Treasury Bills and 
has notified banks and brokerage 
houses around the world not to 
cash them, it was learned yester- 
day 

The negotiable instruments, 
ranging in value from $10,000 to 
Sim- were discovered missing 
from the bank's vault ai 1. Chase 
Manhattan Plaza 
AP-DJ 


ALLEGATIONS that Mr. Robert 
Vesco. lhe financier.- defrauded 
a company he headed of $50,000 
were made at an extradition 
hearing here. The U.S. is seek- 
ing the extradition of Mr. Vesco 
to face charges that he used the 
U.S. telegraph system to defraud 
the public. 

Mr. Vesco. who once headed 
the giant 10S mutual fund 
empire, is also wanted in the 
U.S. on charges .of fraud and 
obstruction of justice in connec- 


Nassau. No. is arms a jd sum 


tion with an alleged illegal 
S200.000 contribution la 
President Nixon’s re-election 
Bahamas Attorney Mr. Cecil 
Wallace Whitfield said in a pre- 
liminary submission befuiv 
Magistrate Emmanuel Osadebay 
yesterday that the evidence 
would show Mr. Vesco fraud- 
e fitly converted $50,000 in 1972 
from the assets of the Inter- 
national Controls Corporation 
(ICC) uf which he was then 
chairman and chief executive. 


WASHINGTON. Nov. 15 
HOUSE and Senate eoufecees 
agreed on a $2.4 billion economic 
and military aid programme for 
1974. including up to S650m. for 
arms assistance in Israel and 
Cambodia. The final figure was 
almost S400m. less than Presi- 
dent Nixon's original request. 

Thu measure includes $3O0ni. 
for arms aid lu Israel and up to 
$350n). for Cambodia. 


and 


that fits them both 


a new cassette 


The Financial Times Friday November 16 1973 
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Until now, you* ve had to look outside the 
Grundig range for hand-held and desk-top dictation, 
machines that use the same cassette. Bur we think 
you’ll agree that our new 2000, 200:5 system has been 
worth waiting fox. We’ve made sure its the finest 
system you can buy. Because anything less wouldn’t 
have been worthy of our name. 

For instance, the tiny new Stcno-cassette 30 
that has made it all possible is a minor revolution in 
itself. With 30 uninterrupted minutes on one side, 


and an accurate moving-pointer time scale. Both the 
S tenorette 2000 and the Srenorettenocc use it. And 
we’d like you to use them yourself, free, for one week. 
This way you’ll discover how beautifully 
they’re made. How easily and efficiently they cope 
with your correspondence. And how versatile they are. 
You’ll find die Sienorette 3000 is much more than a 
simple memory aid. While you’re using it out of the 
■ office your secretary 7 can play back its cassettes on her 
Stenoxenenocs. Or she can even type direct from a 


Stenorctte 2000 using the optional desk stand with 
built-in mains unit, headset and loot control. 

You’ll discover something else too; our new 
system is so good, you won't want to give it back, 
dimply send us the coupon. We’ll do the rest. 


You’ll never want anything else ■ 


Stenoretce 2000/2002.The compatible dictation systemFiom Grundig, 
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The Sign of Success 


in Banking 



BanoodoBrastls.a. 


Brazil and Banco do Brasil grew 
up together and have a lot in common. 
Following the growth of the profitable- 
Brazilian market. Banco do Brasil is a 
matchless expert in Brazil's booming 
economy, known as enlightened and 
enterprising. 

No bank has been more closely 
identified with Brazil. No bank under- 
stands the country better. And no bank 
is more willing to share its knowledge. 

814 branches at home and an 


overseas system of 14 full service 
Branches and 2 Representative 
Offices. Banking correspondents 
throughout the world. Total assets 
over US$14 billion. 

For international and domestic 
financing, letters of credit collections, 
export and import information, foreign 
exchange, loans, money transfers, and 
a wide range of other banking services, 
see Banco do Brasil. 


Foreign Branches: 

London, New York, Sen Francisco, Paris, Hamburg, Lisbon, Tokyo, Panama, Buenos Aires. 
Montevideo, Asuncion, La Paz, Santa Cruz de la Sierra and Santiago. 


Representative Offices: 

Mexico City and Madrid. ' 

'London Branch: 

Dallas House. 60-63 Aldermanbury, London EC2V 7JY. Tel : 01 -600 8981. 


issued bv KM. Government 


News for Companies about 


an important Government Scheme 


The new 


Share Savings Scheme 


you can offer your 


employees 


OWS 


will see in the 


national press 


&svoo 


The new Share Savings Scheme may 
enable you to offer your full-time employees 
the chance to buy shares in your company at 
advantageous rates. Further attractions for 
employees will include a low weekly or 
monthly savings plan (Save As You Earn) 
which will attract a substantial bonus at the 


.JG&SeZ 


A* 


end of the savings period (5 or. 7 years).The 
employee will then have the option of taking 
up the sha res or taking the money plus the 
bonus or interest gained on it. 


\ 


Management will recognise that the 
Scheme can provide benefits to employees 
that would also be of advantage to the 
Company. 


During the next few days this important 
new scheme will be announced to your em : 
ployees through advertising in the' national 
press, it is likely that employees will consult 
you about the scheme, so it is important that 
you should have a working knowledge of how 
the Share Savings Scheme will operate. 


A pamphlet explains the whole scheme 
for employers and their professional 
advisers (Board of Inland Revenue leaflet 
No. IR16-Revised Edition) and there’s one for 
employees- ‘Own As You Earn" - that you 
will find very useful for distributing amongst 
your staff. * 


The Share Savings Scheme Department, 
New Wing, Somerset House, London WC2R 1LB 
(Telephone 01-734 7200 Ext 124), will be 
glad to supply you with as many copies of both 
these pamphlets as you require, and answer 
any questions. 



IZ 


The advertising 


your employees 


The Financial Times Friday November 16 1973 
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Paris puts 
up the 
shutters 


By Robert Maudiner 

PARIS. Nov. 15 

Paris and a number of other 
large provincial centres took 
on the air of ghost towns to- 
day as shops of all kinds, 
restaurants, cafes and petrol 
stations put np their shutters 
In % 24-hour protest strike 
against the Government’s latest 
price control measures. 

Only chemists, newsagents, 
department stores and a num- 
ber of chain stores remained 
open and office and factory 
workers had to lake either 
sandwiches or go home for their 

Tnncb. Apart From the capital, 
tbp strike of retailers, whose 
profit margins have been hit 
by the controls and who claim 
that they have been unjustly 
beld responsible for tbe coun- 
try’s high rate of inflation, was 
virtually total in Lyon, Toulon 
and tbe industrial city of 
Clermont-Ferrand. 

The shutdown, which capped 
a week-long strike by green- 
grocers. was the biggest of its 
kind in living memory and has 
already laid the ■Government 
and. not least, M. Valery Dis- 
card d’Estaing, the Finance 
Minister, who was the main 
archiect of the price control 
measures, open to severe criti- 
cism not only from the Socialist 
and Communist Opposition but 
from some of its own support- 
ers. 

The fact that 5L Giscard 
d’Estaing refused to postpone 
his current visit lo Malaysia, 
In spite of the serious situation 
at home, has particularly 
angered tbe shop-keepers and 
has somewhat tarnished bis 
glowing public and political 
Image. 

Although the fruit and vege- 
table retailers voted this after- 
noon to suspend their indefinite 
strike, thus alleviating the 
predicament of housewives, 
there is still a possibility .that 
a decision to extend the strike 
will be taken on Saturday. To- 
day's move was clearly influ- 
enced by the intention of farm* 
ers and wholesalers to start 
selling their mounting stocks 
of produce directly to con- 
sumers from to-morrow on- 
wards. 

Meanwhile, 31. Jacques 
Chirac, the Agriculture Min- 
ister, who initially refused to 
attend a meeting of the fruit 
and vegetable traders' associa- 
tion in the presence of re- 
tailers’ representatives, has 
finally agreed to do so on con- 
dition that the situation has 
returned to normal by the time 
the meeting takes place. 


Commission backs 
on pooled reserves 



iW d 


BY REGINALD DALE, COMMON MARKET CC RRE5PONDENT 


STRASBOURG. Nov! is. 


FOLLOWING widespread opposi- 
tion from Community Govern- 
ments. the Brussels Commission 
has now accepted that it will 
nnl be able to persuade the 
Common Market countries to 
pool a first 20 per cent of their 
reserves at the beginning of next 
year. It still thinks the aim 
should be a complete pooling of 
the .Community's reserves by 
L9S0 — the target date for full 
economic and monetary union — 
but it has abandoned its earlier 
plan for five automatic 20 per 
cent, steps to full pooling every 
IS months starting on January 1. 

In a statement to the European 
Parliament here to-day, Herr 
Wilhelm Haferkamp. Vice-Presi- 
dent for Economic and Monetary 
Affairs, said the Commision will 
now propose that only MX per 
cent of member countries' 
reserves be pooled on January 
1 in a move that would have 
great “symbolic" value. It is 
understood that tbe Commission 
would then make further pro- 


posals for each additional step 
towards full reserve-pooling as 
the need arose. 

At the same time, the Com- 
mission is now to study the im- 
plications of the decision to end 
the two-tier gold market for its 
reserve pooling scheme. The 
Commission fears it will not be 
able to'get agreement on reserve 
pooling unless some arrangement 
is reached for fixing the value 
of the gold content of the Com- 
munity countFies’ reserves One 
idea might be to make constant 
readjustments to the value of 
gold pooled so as to reflect chang- 
ing gold prices. 

Herr Haferkamp to-day said 
that the Commission is still 
hoping for agreement on a “con- 
siderable increase” in tbe Com- 
munity's existing short-term 
currency support system, also 
from January 1, but he did not 
specifically refer to earlier Com- 
mission proposals that the 
present total of 1.380m. units of 
account be increased by six 
times. (One unit of account is 
equivalent to tbe old value of 
the U.S. dollar.) 


The Commission is now tbthfc 
ing of expanding the suppot 
system io enable a total- a 
7.200m, units to bo mude aval; 
able at any one time. Th 
quotas of tbe U.K.. France an 
Germany would be 2.400m. mm 
each under such a scheme, wit 
smaller contributions .for 4 
other countries: Italy 1,600m 

Holland soom., Denmark 380n 
and Ireland 140m. 

_The credits would be avalUM 
to member countries after*’ 
had submitted their ecoi 
policies to community 
tion. An extension or 
in the initial credit wouldTi 
conditional on the country c« 
cered accepting guldeltw 
worked out at Community, lev* 
Intensified co-ordination 
economic and monetary poficti 
is the other main element in ft 
Commission's new proposals, i 
outlined by Herr Haferktm 
to-day. There should be constu 
and regular consultation 
between the member States 1 
addition to the irregular ** 
hoc * v discussions that have bee 
the practice up to now, he salt 


Size of regions fund defended 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


STRASBOURG, Nov. 15. 


Further rise 
in Italian 


output 


By. Anthony Robinson 

ROME, Nov. 15. 
ITALIAN industrial production 
showed ■ yet' another sharp 
increase in September* a 10.8 
per cent, rise which brings the 
average increase over tbe first 
nine months of the year to 7.8 
per cent Over the last six 
months the rise in industrial 
production overall has more than 
compensated for the stagnant 
strike-afflicted first quarter.: 

The industrial boom h35 been 
accompanied by a dangerous 
increase in the trade deficit and 
inflation is now threatened by 
the threatened oil shortage as 
well as selective government 
measures to damp down the 
economy. 

The delicate state of the 
economy was discussed this 
morning at a meeting of tbe 
three main Economics Ministers 
plus the Prime Minister and 
Social Democrat Defence 
Minister. 

Relative lack of success in con- 
taining public sector spending 
are other strongly inflationary 
factors at work iD the economy 
which must somehow be curbed 
without depressing essential in- 
vestment. No concrete measures 
are expected to be announced 
until aMer this week-end’s partial 
local elections. 


HR. GEORGE THOMSON, 
European Commissioner for 
Regional Policy, argued Here to- 
day that the size of The proposed 
regional development fund was 
large enough to make a substan- 
tial impact on under-developed 
areas of tbe EEC over the next 
few years, but sufficiently 
modest to be politically realistic. 

He rejected the belie? that 
very few member States would 
gain all tbe benefits from the 
fund. There was no advantage 
in spreading the amount too 
thinly, he argued. 

The Commission’s proposals 
would give two-thirds of the 
aid to one-third of the area of 
the EEC and he thought this 
proportion was about right But 
only the most backward areas 
would be able to claim the maxi- 
mum rate of assessment. 

Against the background of 
continuing German concern at. 
the size of tbe fund, and the way 
it is to be used, Mr. Thomson 
took the opportunity to spell out 
his views and to call for the 
moral support of the European 
Parliament in the coming dis- 
cussions in the Council of 
Minister on December 3-4. 

Replying to a general debate 
on a Parliamentary report 
supporting the Commission’s 
regional proposals. Mr. Thomson 
insisted that funds provided 
from the states' budgets should 
be supplementary to national 
expenditure on regional develop- 


ment and not a substitute. The 
proposal is to set aside 24250m. 
units of account (about £1 ,125m.) 
over the three years 1974-76. 

What the richer States who 
would be net donors should 
expect in return for their money 
was a significant contribution to 
European prosperity and unity 
and good management of the 
resources, put into the fund. This 
was one of the Commission’s 
highest priorities. 

“We shall* start it off in this 
mood of cost consciousness, 
determined to ensure that the 
financial management is 
efficient," he declared. There 


would be a fixed budget so ther-V 
was no question. of continual!* 
returning for supplement** 
amounts. 

Mr. Thomson pointed oat tin 
the regional fund should not h 
regarded as tbe only means q 
improving the infrastructure j 
a poorly-developed area, l 
should be taken in conjunct^, 
with all the other social aa 
economic aids, proposed by fit 
Commission. 

Mr. James Hill, speaking oi 
behalf of the Conservative group 
stressed the danger of spreadlnj 
tbe jam from the found tot 
thinly. 
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EEC DENIES 
FRENCH FAVOURED 


ON URANIUM 


By- Reginald Dale 

STRASBOURG, Nov. 15. 
THE Brussels Commission ttfday 
strenuously denied that it was 
seeking to favour tbe French 
gaseous diffusion uranium 
enrichment process at the 
expense of the rival Anglo- 
Germon-Dutch ultra-centrifuge 
technique. - - 
There was no question of the 
Commission giving one method 
prefernce over the other. Dr. 
Ralf Dahrendorf, Commissioner 
responsible for technology, told 
the European Parliament. 


CALL FOR WORLD 
DISARMAMENT 

PRESIDENT TITO of Yugoslavs • 
joined to-day with Mr. L,-! 1 ] Hi* 
Brezhnev, Soviet. Communist- 11 
Party leader, in calling for a 
world disarmament conference , • » * \ 
and a European summit 
ference. 1 I 

Following President Tito’s 
three days of talks with Mr.’ 
Brezhnev in Kiev, a communique 
called for. - “a general and 
complete disarmament covering 
both nuclear and conventional 
armaments under strict and 
effective control” 
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EEC undecided on role of gold 


BY LOREUES OLS LAGER 


BRUSSELS, Nov- 15. 


THE Common Market countries 
have not reached any decision on 
what to do about gold now that 
the two-tier market has ended. 
Benelux monetary officials said 
here to-day. 

They refused to be drawn into 
speculation on a future EEC 
arrangement, such as the Com- 
munity fixing a new gold price 
fbr its internal transactions, but 
some sources admitted that 
France might push for such 
steps. ■ 

There were also conflicting 
reports as to who took the 
initiative for ending the two-tier 
arrangement Some officials said 
that a number of European 
countries had asked for it and 
that the United States suddenly 
found it could agree, others that 
the United States had actively 
sought the decision. 

The European Commission is 
expected to meet soon to discuss 
the implications of the decision 
for its proposals for pooling part 
of the member states’ reserves 
and for extending short-term 


credit Lines for debts incurred in 
currency support The com- 
mission was evidently taken by 
surprise and officials said it was 
now asking the member stales 
for more information. 

A more realistic valuation of 
gold would evidently make the 
member countries more willing 
than hitherto to hand over part 


of. their gold reserves to (he 
European monetary fund and to 
settle part of their debts in gold. 

But the EEC will obviously 
also, have to consider the inter- 
national implications' of forming 
a “gold bloc" and make safe 
that any internal EEC revalua- 
tion would not have an inflation- 
ary impact 


!i( 


Parliament’s £14m. budget 


BY REGINALD DALE 


STRASBOURG, Nov. 15. 


THE EUROPEAN Parliament 
to-day voted itself a £14m. 
budget to cover its administra- 
tive expenses next year — includ- 
ing a ’sum of over £300,000 to 
improve secretarial facilities. 

Tbe secretarial allowance, 
which will amount to £125 per 
month per member, was strongly 
defended against possible criti- 
cism by Mr. _ Peter Kirk, the 


leader of the British Tory Party 


delegation in Strasbourg 


Mr. Kirk said the allowance 
was based on one secretary for 
every two members, and worked 
out at twice tbe amount allowed 
at Westminster. The work-load 
for European parliamentarians 
had increased by at least 80 per 
cent since Britain, Ireland and 
Denmark joined the community, 
he told a Press conference. 


The Spanish ambassador in London is to present his credentials to-day Xo\\- |j 


Sr. Fraga: a man to watch Wh 


BY ROGER MATTHEWS. MADRID CORRESPONDENT 


SR. MANUEL FRAGA Iriharne 
put on his swimming trunks, 
took his family by the band and 
together with the U5. ambas- 
sador to Madrid went into the 
sea off Palomares in southern 
Spain amid a welter of Press 
and TV publicity. That event, 
in 1967, should tell tbe British 
Government- that the new 
Spanish envoy is a man outside 
the normal range of Madrid 
diplomats. 


and lengthy strike by the 
Asturias' miners plus the up- 
surge of student dissent com- 
bined to pose serious problems 
for the regime. 

General Franco introduced 
more military men into the Gov- 


The celebrated swim fitted the 
dual roles that Sr. Fraga then 
held, those of Minister of In- 
formation and of Tourism. He 
was telling the world that what- 
ever danger there bad beer, 
from the U.S. nuclear devices 
that had fallen into the sea 
following a mid-air collision was 
past, and that there' was no need 
or foreign tourists to stay away 


Sr. Fraga -was showing thos<.- 
special skills which have marked 
him down as a man with the 
potential to play a key role Id 
S pain's future political develop- 
ment.. Some people in "Madrid 
firmly believe that his appoint- 
ment to London is one step 
nearer bis appointment as Prime- 
Minister in any post-Francn 
situation. If so, the British 
Government has an opportunity- 
to Influence and be influenced by 
a man whose ambitions assuredly 
match those of the job he is 
being tipped for. 



Back In 1962, tbe Franco 
Government was under greater 
pressure than it had been since 
fit took power in 1939. The bitter 


emmenL, but at the same time 
gave tbe Information and 
Tourism portfolio to the rele- 
tively unknown Sr. Fraga whose 
key role— or so it may be inter 
preted with hindsight — was to 
demonstrate that a new spirit 
of liberalism was edging Its way 
across the nation. There was 


little in his background to sug- 
gest why he had been chosen. 
Apart from being an astute 
Galican like the Caudillo he. bad 
no particular political cachet, no 
powerful family influence, com- 
ing as he did from a middle- 
class professional background; 
no readily obvious wealth; and 
as a young man (then only 40) 
he had had only a limited oppor- 
tunity to make political friends. 
He was a professor of political 
law. director of the Institute of 
Political Studies, a deputy in 
the Cortes . (Parliament), author 
of several law books, and had 
scrupulously avoided becoming 
Involved ' with university 
troubles. 

The deft “ liberal " hand of 
Sr. Fraga was soon felt. Girls 
on the Costa Brava c'ould wear 
bikinis without being screamed 
at, cinema clinches became a bit 
more explicit, the Press learned 
that it was to be less fettered. 
Criticism of the regime was also 
to be allowed (so long as it. 
came from within and not -from 
the Left), while the public was 
told there was to be a referen- 
dum on the Organic Law which 
paved the way for General 
Franco to establish Prince Juan 
Carlos as future king. 

The question often asked was 
whether Si. Fyaga was In fact 
more liberal than his colleagues 
—or whether he was merely 
much more clever at blurring 
the edges between impression 
and reality. 

The methods during the refer- 
endum campaign which pro- 
duced a 95 per cent supporting 


vote did not help Sr. Fraga’s 
liberal Image. Equally pub- 
lishers of all types were far from 
convinced that the voluntary 
censorship scheme made any 
practical difference. 

Even so, when the 1959 
Cabinet changes, were made, Sr. 
Fraga seemed to have a firm 
grip on the greasy pole of Madrid 
politics. Yet he was not -bn the 
new list Either, it seems. 
Franco was punishing him for 
exploiting the notorious Matesa 
export fraud a few months 
earlier, or Sr. Fraga had de- 
liberately stepped down to re- 
furbish his image. 

Sr. Fraga’s presence in London 
can also be explained in two 
ways, either his political enemies 
in the Government made him an 
offer to get him out of the coun- 
try that he could not refuse, or 
he wanted the job (or saw the 
trap and was content to walk 
into it) because he felt be again 
needed an official position hut 
would best serve bis purpose by 
not getting too close to the cur- 
rent administration. 

Many of his political friends— 
and enemies — prefer the latter 
theory. They are agreed that he 
has both tbe political nous ana 
the ambition to be a leading coo- 
tender for the most senior 
government office at some future 
date. His friends tend to add 
one rider. They are anxious that 
he should curb the swiftness of 
his .anger and tbe streak or 
authoritarianism which, they 
fear, could one day plunge him 
into waters far stormier than 
those off Palomares. 
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n Norwegian krone is 
evalued by 5% 


EUROPEAN NEWS 5 * 




Mr. William J. Porter, U.S. Deputy Assistant Secretary of State, visited Iceland this 
week to discuss the Government’s wish to reduce or remove the U.S. military presence 
from Iceland. Bjorn Matthiasson, Reykjavik Correspondent reports. 
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* HILARY BARNES 

NORWEGIAN Government 
hr announced a five per 
revaluation of the Krone, 
measure is intended to 
inflation. Mr. Per Klcppu. 
ice Minisier. told a Press 
reni-e. 

s is The second revaluation 
v krone this year. It was 
.ely revalued by about 5 
enL in the Spring when the 

* exchange rate was not 
ted to take account of the 
.* devaluation. 

Kteppe said that stricter 
Ob on prices and profit 
in', un imported goods 
l be introduced. He added 
the Government was pre- 
lu assist export firms 
i run into serious 
llties as a result of the 
nation, which will press the 
margin of export industry. 

* decision to revalue fol- 
I a day when foreign ex- 
•e dealings were suspended 
lu. The krone came under 
g speculative buying pres- 
earlier this week as a result 
rumoured revaluation. 

? krone is part uf the Euro- 
currency snake although 

Jay is nor a member of the 
1 The basic strength of the 
egian economy, especially 
ic.v or the longer term 
its accruing from oil opera- 


tions in the North Sea, has made 
the krone consistently one of the 
strongest currencies in the 
snake. 

Rumours of a Norwegian 
revaluation put pressure on the 
Swedish krona to-day in Euro- 
pean markets, but Mr. Krister 
Wickman, Governor of Sweden's 
Central Bank, said that the 
Swedish currency would not be 
revalued whatever the Nor- 
wegians decided to do. 

Mr. KJeppe said that the 
Government estimated that the 
revaluation would cause prices 
to rise 2: per cent, less in 1974 
than they would have done with- 
out any measures being taken. 
He now expected prices to rise 
by 7 to S per cent nest year. 

The revaluation was welcomed 
by Norwegian trade unions, but 
business expressed disappoint- 
ment that it was not accom- 
panied by other measures, such, 
as public expenditure cuts. 
Business representatives also 
said it would have been better 
it the revaluation was directly 
co-ordinated with the current 
negotiations for a new collective 
wage agreement, due to be con- 
cluded in the spring. 

The revaluation will' have an 
unfavourable impact on Nor- 
way's major export industries, 
such as shipping, aluminium, 
fisheries and the forest indus- 


. COPENHAGEN, -Nov. 13. 

tries. After the spring revalua- 
tion the Government agreed to 
assist industries which ran into 
trouble and similar measures art- 
expected again this lime. 

The economy however is enter - 1 
ing the peak of a boom with 
industrial investment expected j 
10 rise sharply from now on.. 
Industry is therefore not as ex- 1 
posed to the unfavourable impact 
of a revaluation as it was a few 
months ago. 

John H'aikrr reports from 
Stockholm:' Informed sources 
here think that the Swedish 
Government is in a dilemma over 
whether to follow the Norwegian 
krone. The reason is that the 
main inflationary trends are 
coming from abroad and with 
the current high unemployment 
rate, a new burden of higher 
prices for exports and increased 
competition from imported 
.goods, there is an increased. pos- 
sibility of a • further rise in 
mn employ m ent. 

Sweden has a strong balance 
of payments situation, although 
the foreign exchange reserves 
have been failing during the 
last four months. But the 
sources say. that the overall 
liquidity position has not funda- 
mentally changed, as 1 foreign 
exchange has merely been moved 
from one form of reserves to 
another. 


FEW ISSUES in Icelandic 
politics have caused such 
•embittered tensions as that of 
Iceland's membership in Nato 
and the presence of American 
troops in the country. 

Iceland is a charier member 
of .Vain, and since 1951 the 
Americans have- operated an Air 
Force, and later also a Navy Air 
Base at Keilavjfc Airport, about 
30 miles south-west of Reykja- 
vik. the capital. At the end of 
the war Iceland refused to lease 
the U.S. a base facility for 99 
years, vowing to uphold its 
neutrality. But the tensions of 
the Cold War came uncomfort- 
ably close to Iceland, and it came 
to tile conclusion that sitting in 
the middle of Russia’s sea 
corridor to the Atlantic made 
a neutral stand impossible in the 
long run. 


Depression 


reek students stage protest 


American troops in the early 
fifties were quite welcome to the 
local population. They arrived 
during a period of past war de- 
pression and some unemploy- 
ment. which was .soon wiped out 
by construction work of defence 
facilities. Opposition to the 
American presence was suffici- 
ently Communist-influenced to 
be ineffective. 


Much ha.s changed since the 
1050s. The U.S. no longer is 
policeman of the world. It is 
reluctant to share the burden oE 

European defence lu the same 
exu-nt :i$ previously. American 
troop strength at Kellavik. has 
gradually been reduced from 
about 10,1)00 tn about 3,300 at 
present. The base is equipped 
with obsolete equipment. Its 
mainstay is a wing nf F-102 inter- 
ceptors, which an official wilitary 
Press handout describes rather 
listlessly as “the last F-102 air- 
era Et remaining in service.'' 

The attitude of the Icelandic 
public towards Nato has also 
changed perceptibly. Anti- 
American demonstrations, which 
a few years ago were principally 
attended by die-hard America- 
haters, are now packed with 
young people with shaggy hair 
and head necklaces. The fisheries 
dispute with Britain and Ger- 
many has also cooled the atti- 
tude towards Iceland's allies 
within Mato. The Government 
bus time and again openly ques- 
tioned the value of Nato mem- 
bership, when allies have seen 
tit to deny Icelandic claims to an 
extended fisheries jurisdiciticm. 
Some oE these feelings have, 
however, been allayed by the 
recent nimble- 1 noted diplomacy 
of Mr. Joseph Luns. Nat 6 Sec- 
retary-General. who was instru- 


mental in bringing about an 
lllh-hour prevention of a diplo- 
matic break between Britain and 
Iceland. 

The military facility at Kella- 
vik was originally established 
under a bilateral treaty between 
Iceland and the U.S. rather than 
directly under Mato auspices 
When it was concluded in IiH9 
the then Secretary of Stale. Mr. 
Dean Acheson. promised the Ice- 
landic Government that no 
troops should remain in Iceland 
In time of peape. and that Ice- 
land would have the unilateral 
right to abrogate or revise the 
treaty whenever it saw fit. 


Vociferous 


In recent years the Icelandic 
Socialists. always vociferous 
opponents to American troops in 
Ireland, have been joined by the 
Progressive Party and tile small 
Liberal Lett Alliance, thus 
effectively creating a Parlia- 
mentary majority of 32-2S in 
favour of revising that treatv. It 
still remains unclear, however, 
what sort of revision the Govern- 
ment forces want. The Socialists, 
who tor many years have been 
strongly Communist-influenced, 
but are less ku to-day. want an 
outright abrogation and would 
like Iceland to resign from 
Nato altogether. 


That view is definitely not 
shared by the Psocttr&siv? Part;, 
leaders of the Government i.-'i.iiu 
lion. The Progressives wuald 
like Iceland to remain in NV.u-. 

but feel tbai the present era «*f 
detente no lunger requires Ihe 
presence uf foreign armed 
in IcelamL The Progressives 

have . left unclear, howeter. 
whether they are in favour uf 
closing down Rvflavik. or merely 
wish lu convert it info :i i-ii Ilian 
operation tu continue waichmq 
the rather dense traffic of the 
Soviet Navy ami lone-range 
bombers iu the area. 

Mr. Einar Agystes-un. the 
Foreign Minister, who is a Pro- 
gressive, has - already iniiiaU-d 
discussions with the Americans 
un the revision uf the defence 
treaty, hut ba* been seere-m •• 
about lie course of the discus- 
sions. Recent signs tcdicah*. 
however, that a suhsliiule solu- 
tion has been proposed tu the 
Icelanders, under which ihe 
present surveillance functions *«r 
the Kellavik base would be taken 
g\er by civilian personnel, cither 
Icelandic or of some other X:»l« 
nationality, such as Norwegians. 

A Socialist Minister. Mr. 
Magnus Kjarlansson, recently 
thundered against a solution. l»y 
which "the Americans would 
merely send home their uniforms 


and ivnuia ai civilians." The 
Socialism arc quite likely in 
break u(i i he f*re.-em liirtcrn* 
iin.-ni. ll the oilier parlies are 
cuing to propose continuing the 
Kcil.’.vsL base in civilian furtn. 


Promise 


Thy Icelandic Gyvcrnisieiii ha* 
notified llic U.S. ih.q n wisht% 
If* rcvi.se I be irt-.ity, which means 
Tii.ii in,.- Americans could he ex- 
pelled fruin Iceland ill 1975 in 
aee.iril.mee with l lie Gnvern- 
iiihiuV promise id the coalition 
pljifuriii «*f 1U71 In have U.S. 
troops letnc before » lie end uf Ms 
term of ntlice in nml-llCu. The 
pl'uci—s uf discusMiiiis and run- 
MiJiauuii j» mne vu/JicicDily f.-r 
underway lu enable the Icelandic 
Gut enriiK-ni to rcucw—i the begin- 
ning of mini 1 reiniiv.il e:nl; m 
11174. Thai i-niiH iea\e vu die l 
time b* e**iii|deli j I he ivi.n'Va! 
and sin- -am i ‘lute n of the base 
l*eb ire i:ikMU 75. 

ll i« ev nleiil. huiieter. lit;- ( ill.* 
Gm erium-nt is nut q.ifte 

de'.i-rimin-d u> h;n c ih.* 

Americans leave* alinqellicr. Til*- 
mmi lent i.i T truth, vlieii the 

lii.vi-rnineiil "uiiM haw in 

decide im lhe llillir*' nf ihf I 
bo it civilian nr milii.iry, will 
firoh.iMy <l.i wu civile time carl;. 
ne\l y»!iir 


r OUR OWN CORRESPONDENT 


ITT 4.000 students to-day 
tied the Athens Poly- 
ncum {technical university) 
re lest against Government 
al to repeal decrees they 
dcr oppress academic 
lies. 

anting “When the sky will 
again” (the hymn of the 
m War of Independence), 
rodents burned flags of the 
revolution bearing a 
niv rising from the ashes 
painted the swastika on 
^jartraits of President 
ge Papadopoulos inside the 


campus. They shouted anti- 
Govemment slogans such as 
“Down with the junta." “Fascism 
will not pass," “Death to Papa- 
d op on) os” and “Out with ■ the 
Americans." 

The students also announced 
the formation of a "revolutionary 
committee" to run the Poly- 
technicum and installed a smalt 
radio station inside the building 
to keep the Greek people 
informed of their struggle. 

The first message to the Greek 
people from this station called 
** Radio of Free Greek Students ” 
said: "The road to victory is 
your solidarity with our corn- 


ATHENS. Nov. 15. • 

mon struggle. The tyrants’ 
tremble. Our invincible struggle ' 
will crush all our enemies, Greek | 
and foreign." A taxi driver who 
refused to let them stick slogans 
on his windscreen was beaten 
up by the students who badly.' 
damaged his car. \ 

A large police force sure 1 
rounded the area but did not. 
intervene. ! 

• The Greek Government to-day • 
lifted its ban on the works 
of self-exiled composer Mikis 
Theodorakis, and said 40 of his! 
songs could be circulated. Alii 
40 songs were written before, 
the 'army revolution in 1967. 


Talks on missile ; Drop in French arms 


BY ROBERT MAUTHNER 

LORD CARRINGTON, the Bmrsh 
Defence Minister, who arrived 
here lo-day for two days of talks 
with his French colleague, M. 
Robert Galley, is expected to 
discuss the possibility of the 
joint production of a medium- 
range ground -.tu- air -missile, 
according to informed sources 
here. 

The French are said to have 
been impressed by the perfor- 


PAJ11S, Nov. 15. . 

mance of the Soviet Sam-6 mis- 
siles. used with such evident suc- 
cess by the Egyptians against 
the Israelis in the latest Middle 
East conflict, and hope that it 
may be possible to agree on a 
joint production programme for 
a similar missile with Britain 
and some other European coun- 
tries. The high cost of such a 
project would seem to exclude 
a purely Anglo-French venture. 


1 BY ROBERT MAUTHNER 

'FRENCH ARMS salesmen, who 
{had such a spree in 1970 and 
1 1971. are finding it more and 
{more difficult to sell their wares, 
(judging by Government statistics. 

. A report on the way the long- 
‘term military equipment pro- 
gramme is being curried out. 
[which has been submitted to 
> Parliament, shows that arms sales 
i dropped by 5 per cent, during 
'the first six months of this year 


PARIS. Nov. 15. 


compared with the same pen mi 
in 1972. thus confirming a trend 
which was already evident ia-i 
year. 

During ihe tirei half of. -tins 
year, arms exports fell b* 
Frs.l.R95m. (CffiUm.l from 
FrsJ.0S5m. during the corres- 
ponding period of 1972. 
Frs.2.3S5ni. for the first six 
months of 1971 anil Frs.-S.6l7m. 
in the first half of f970. 


The re:; -.on (i»r lhi> decline is 
pin down l»> ■■riicial.- lc Ruiyh'-T 
e.inii.**;;i;i»ii in mi Hie U S. and 
Briiuiu. 

l|*.iwvicr. ’ in-re li.i.- l«vn .M* 
■ll* ‘vdilde rise ill Ihe .-ate of 
electronic iniiilnrv cii.ipuu.-n: 
With a t<>i. 1 1 (ii I’rs.Ufihiti. nf 
equipment sold during the ftrsi 
j«ix months »: tiiis vear. export* 
ha'-..- qiimrtipic*i com pared with 
the same period in 1972. 


Russia makes proposals 
or troop cuts 


ADVERTISEMENT 


< PAUL LENDVAI 

SOVIET Union is reliably 
rted to have proposed a 
-phase plan for force reduc- 

«i (he Ifl-nation East-West 
.•rence in Vienna. 
e Soviet representative, 
assador KWestov. suggested 
as from 1975 force levels on 
? ( side should be reduced by 

| In AT 0 troops. A further cut by 
f S v U 1 f cent, should be carried out 
H76 lo be followed by yet 
: . her 10 per cent, reduction in 

was also made clear that 
c latter percentage reduc- 
i would affect not merely 
•.nd forces, but also tanks, 
raft and nuclear weapons. 

Western source told, the 
ineial Times to-night that 
e has not yet been a formal 
lirect Nato response to the 
el proposals which, however. 
* currently being studied " by 
tern diplomats. 

t * r i icanwhlte representatives of 

? f AUi .) both before and after the 

*■ 1 fS “' eniation of the Soviet pro- 
ds have continued with a 
iled exposition of the 


Western views concerning the 
principle of “undimished 
security.” As yet, howefer, the 
Nato side has not reached the 
stage of proposing concrete 
figures or percentages concerning 
force reductions. 

Though official spokesmen of 
NATO and Warsaw Pact to-day 
declined to comment on these 
rumours due -to the confidential 
character of the- conference, it 
is understood that the formal 
Soviet proposals were put 
forward already a week ago at 


VIENNA, Nov. 15. 

a plenary meeting of the con- 
ference. According to usually 
reliable sources the Soviet plan 
envisages reduction of both 
“foreign and national troops. 

By contrast NATO wants in 
restrict initial agreements u» 
Soviet and American troops 
stationed in Central Europe. 
The Soviet proposals are clearly 
aimed at maintaining the present 
marked superiority of the Soviet 
bloc since force levels should 
be reduced by an equal per- 
centage. 


Ministry not to intervene 







Brezhnev for Hanoi 


MR. LEONID BREZHNEV, the 
Communist Party General Secre- 
tary. is planning a visit to 
Hanoi following trips to India 
and Cuba in the next two mouths, 
diplomatic sources said to-day. 

They said the trip to North 
Vietnam, Mr. Brezhnev’s first, 
would probably come early in the 
New Year and would serve to 
emphasise continuing Soviet 


MOSCOW. Nov. 15. 

competition with China for in- 
fluence in Vietnam. 

Mr. Brezhnev, who turns 67- on 
December 19, has been an un- 
usally busy traveller this year. 
He has been to West Germany, 
the U.S., France. Poland, Czecho- 
slovakia. East Germany and Bul- 
garia. He is scheduled to, go to 
India on November 26-30 and to 
Cuba in December. 
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Now in Djakarta: 
National and Grindlays 

Bank* 


Bankhaus Ludwig & Company of Dusseldorf/Hamburg 
and National and Grindlays Bank have established a 
Joint Representative Office in Djakarta. 

Mr. D. U. Budiman has been appointed 
Chief Joint Representative in Indonesia at: 

5D.JL M. H. Thamrin, 

P.O. Box Nq. 2935, Djakarta, Indonesia 
Telephone: 5218 


NATIONAL 

AND 

GRINDLAYS 
BAN K.G ROUP 


Head Office: 23 Fenchurch Street, London EC3M 3DD Tel: 01 -626 0545 




Southern 

isinessmen 

‘stunned’ 


NEW NORTH, Thursday 

FOLLOWING persistent rumours and questions 
in the House r a group of Southern businessmen 
on an investigative mission North of the Wash 
has filed its shock report. 

‘WOMAN 
EATING 
MINT’ 



a 

■ 




involved 


"A Mi&istrj* spokesman 
told us by telephone 'There are 
8.535,000 people in Yorkshire 
and the IVne Tees urea. They 
represent 15. 7% oE GB population, 
and. if they have chosen to live 
well, it is not for us to intervene.’ 
He then hungup." 


"Last night in Sheffield," 
the report says, "we saw a 
woman at a restaurant table 
openly eating an after dinner 
mint. At another table, a man 
was drinking wine. The waiter's 
shirt - though we were unable to 
confirm this - appeared to have 
been laundered in a biological 



No 

embarrassment 


"Earlier, using a pretext, 
one of our Southern investi- 
gators had entered the home of a 
Newcastle housewife and been 
shown quite without embarrass- 
ment - packages of deep-frozen, 
tinned, freeze-dried and other 


Vast driva-in superstores . . . 

convenience foods. An auto- 
matic washing machine was in 
evidence. 

" The housewife's hair', he 
said, 'had been groomed'." 


Legal? 


"We have been stunned to 
find supermarkets, electrical 
goods shops, department stores 
and vast drive-in superstores ail 
evidently trading legally and, 
indeed, welcoming visitors." 


"A representative of a com- 
pany called Trident said that he 
had been telling Southern busi- 
nessmen about the situation for 
years. 

“ The advertising pound re- 
mains, weighted towards television 
overkill in London and the Home 
Counties, where every sale costs 
more to achieve,' he commented, 
‘and yet these rich and -as you 
see- receptive markets of the Near 
North where every sale costs less 
remain under-exploited. ' 

” 'Show the people up here 
the colour of your money and 
they won't be slow to show you 
theirs.’ ” 


washing powder,' 


Man drinking wine 


TRIDENT TERRITORY 


TheNewNorth 


Latest Fashions 



"Outside, cars were parked, 
such objects as cigar packets, 
tissue ooses and sun glasses 
lying unconcealed on their seats. 
Other cars were passing, driven 
by young people attired in the 
latest fashions. 


"Neon signs on nearby 
buildings spelling out words like 
'boutique', 'cameras', 'chemist', 
'insurance' and ’stereo' were 
ignored by two patrolling police- 
men.” 
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TRUTH. DAMNED TRUTH & 
STATISTICS 

Heis are some examples showing jhal 
Trideru's sfiara of ihe G B. marfcei ii even 
better ihan a handsome 16%: 

1. INSTANT AND CANNED 

1 POTATOES " 

2 . DIETARY BREADS 
' 3. SHAMPOOS 

4. MARGARINE 

5. TOILET SOAPS 

6. BREAD 

7. PLAIN BISCUITS 

8. F10UR 

‘9. COMPLETE DISHES 
10. HOUSEHOLD CLEANERS 

SOURCE: TCA J.in-^gus:. 1ft~3 

Anyone who's neglecting Trident must have a hale in 
his map. Ring Clive Leae h, 01 - 4 93 1 2 37— w ho will give 
you more marketing information and sand you a free J 
copy of the Trident Marketing Services brochun?. ^ 
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South Korea calls 
for reopening of 
talks with North 


Coalition 
move in 
Laos 


SOUTH KOREA to-day proposed 
that detente talks with North 
Korea should -be reopened, in a 
move apparently timed to co- 
incide with the current debate 
on the Korean question at the 
UN. 

The South Korean Red Cross 
Society announced it had pro- 
posed to its northern counterpart 
that the talks be resumed In 
Seoul before the end of the year 
so that discussions on bow to 
reunite an estimated 10m. 
Koreans divided by the demili- 
tarised zone could continue. 

The Red Cross talks -were 
initiated in Pyongyang, the North 
Korean capital, on August 30, 
and the seventh and last meeting 
in Pyongyang was on July 11. 

Official sources said South 
Korea was also contacting the 
North to reopen their Govern- 
mental dialogue, suspended since 
last August when North Korea 
demanded the removal of chief 
South Korean negotiator Lee 
Hu-rak. 

The third and last session of 
the Government dialogue 
through the north-south co- 


SEOUL, Nov. 15. 

ordinating committee was held 
in Seoul on June 12 to 14. 

However. North Korea de- 
clared on August 28 that it could 
no longer hold the talks with 
the southern delegation led by 
Mr. Lee, who is director of the 
South Korean Central Intelli- 
gence Agency (CIA). 


Student riot 


Meanwhile, students at the 
prestigious Korea University 

here hurled rocks at riot police 
to-day. as they protested about 
.the government's alleged repres- 
sion of political and acaderaac 
freedoms. 

Groups of students c lashed, 
with police as they broke away 
from a 2, 000-strong roily in the 
university campus end tried to 
swarm into the streets. 

More than 500 riot officers 
fired tear gas bombs to disperse 
them eye-witnesses said at least 
10 students were detomed but 
this was not immediately con- 
firmed. 

Reuter 


Malaysia, Singapore 
strengthen ties 


VIENTIANE: Prime Minister 
Souvanna Phouma has Invited 
Prince Souphanouvoug, his 

half-brother and leader of the 
pro-Communist Pathet Lao* for 
talks on forming a new coali- 
tion government and a national 
political counell, a Government 
spokesman announced. The 
creation of a coalition govern- 
ment and a political council 
was provided for in a peace 
agreement signed by the 
Laotian Government and the 
Pathet Lao on September 14. 

Both sides are to contribute 
equal numbers of troops and 
police for the neutralisation of 
Vientiane, the administrative 
capital, and Luang Prabang. 
the royal capital, under the 
agreement 


BY OUR OWN CORRESPONDENT SINGAPORE, Nov. 15. 


EXTERNAL EVENTS appar- 
ently provided the primary 
stimulus provoking Tun Abdul 
Kazak bin Datuk Hussein, 
Malaysia's Prime Minister, to 
make the tightly-timetabled two- 
day official visit to Singapore 
which ended to-day, his first 
since 1969. 

Both Razak and Prime Minister 
Lee Kuan Yew of Singapore 
made reference to “ dramatic " 
or " great " world events occur- 
ring recently. Lee specifically 
indicating that events such as 
the Watergate crisis had cast a 
shadow over the Indochina situa- 
tion. 

Despite the bitter emotions pf 
the past year, the two leaders 
obviously feel they must unite 
in the face of common threats, 
whether they arise from the 
economic effects of turmoil in 
the Middle East oc from renewed 
hostilities in Vietnam, accom- 
panied by intensified Communist 
subversion in Malaysia. 

All these elements have 
obvious relevance to Malaysia’s 
current negotiations for diplo- 
matic relations with China. 
Recent Malaysian references to 
the overseas Chinese and “jus 


sanguinis'’ problem, coupled with 
the recent arrests of prominent 
Sarawak state Chinese-stock 
citizens for alleged support of 
Communist elements, seemed to 
Indicate that, these negotiations 
had bit a snag. But the solution 
may have been found. Over the 
past week. Razak and Tan Srim 
Ghazali bin Shafie Ghazali, the 
Home Affairs Minister, have 
been saying that relations “will 
come soon.” 

Razak repeated this at a Press 
conference to-day and said that 
internal security, including the 
Sarawak arrests, was nothing to 
do with China, or with Singapore 
— it was an “ internal matter." It 
looks as though this may be the 
formula for Malaysia’s recogni- 
tion Of China early next year — 
China will not dump the Malayan 
Communist Party In. so many 
words, but tacitly, by pledging 
non-interference in Malaysia's 
internal affairs. 

Singapore's timetable for China 
recognition depends on Malaysia's 
—if the Republic is to avoid 
“third China" accusations— and 
this must have been a major 
topic of discussion between Lee 
and Razak. 


SAIGON: Government forces 
have destroyed two North 
Vietnamese tanks and killed 
100 Communist troops in a 
battle in the Central High- 
lands, the South Vietnamese 
military command reported*. 
. Some 2,000 Government troops 
have been trying for several 
days to reopen Highway 14, the 
main road through the High- 
lands, faced by about 5.000 
North Vietnamese troops. The 
clash was the first major battle, 
military sources said. 

The Viet Cong accused 
South Vietnam of violating the 
ceasefire 277,302 times since 
January, including 12,000 
aerial bombardments. 


HONG KONG: China devalued 
the Tuan 1 per cent yesterday 
against the Hong Kong dollar, 
its third devaluation in eight 
days. The Hong Kong branch 
of the Bank of China posted 
a new rate of Yuan 38.84 per 
SHK100, compared to Yuan 
38.46 on November 8 and Yuan 
38.14 on November 7. 


TOKYO: Toyo Kogyo said it 
will market its piston engine- 
based low pollution cars next 
week. Company officials said 
tbe two passenger models. 
Grand Familla 1600 AP and 
Luc 1800 PA, are capable or 
meeting Japanese emission 
control standards for 1975. The 
company has been selling 
rotary engine low pollution 
passenger cars since October. 
1972. 


LISBON: Troops from Swazi- 
land are massing along the 
frontier with Mozambique, the 
Portuguese news ageney ANI 
reported from Louxenco, Mar- 
ques. The agency said there 
was no explanation for the 
deployment’ but said troops 
were stationed 33 yards apart 
along the entire frontier Which 
Is about 75 miles long. Cars 
and trucks were being searched 
on entering the country from 
Mozambique. 


Offer to Syria as PoWs fly home J^ s n i “ ger 

J J warns 

Japan 
on policy 


BY ROBERT GRAHAM 


TEL AVIV, Nov. 15 


THE ISRAELI Defence Minister, 
General Mosbe Dayan, to-day- 
revealed that Israel bad offered 
“ far-reaching proposals " to the 
Syrians. 

At the same time-, General 
Dayan announced that Israel had 
agreed to a Syrian suggestion 
that 15,000 Syrian villagers who 
had been forced to flee as a 

result of Israeli occupation dur- 
ing the recent fighting, would be 
allowed to rptum home under 
UN and International Red Cross 
supervision. 

General Dayan added that be 
hoped this would “ open the door 
oE agreement with the Syrians," 
and that this would enable the 
return of Israeli prisoners held 
by Syria, believed to number 
about 100. 

This surprise announcement 
was made to-day at Lod Airport 
as the first 26 wounded Israeli 
PoWs were arriving from Cairo 
as part of the two-way exchange 
agreed yesterday by senior 
Egyptian and Israeli officers at 
Kilometre 101 on the Cairo-Snez 
road. The Defence Minister’s 
statement -also coincided with 
the anticipated arrival late to- 
night of the UN Secretary- 
General's special envoy, Senor 
Roberto Guyer, in Jerusalem. 

Sen. Gayer was travelling by 
car from Damascus where he had 
been consulting with Syrian 
leaders. 

It is hoped that be will be 
carrying a report for the Israeli 
Government on Syrian thinking 
about, among other things, tbe 
Israeli PoWs. He is expected to 
spend one night in Jerusalem 
but a UN spokesman this after- 
noon said his movements were 
uncertain. 

No details have been released 
of tbe Israeli proposals or how 
they were transmitted to the 
Syrians. But clearly, it is hoped 
that this will go a long way 

towards smoothing the path for 
the implementation of a similar 
agreement to that already 
reached with Egypt. All along. 


tbb Israeli public has felt more 
concern over the fate of 
prisoners in Syrian hands, even 
though they are less numerous. 

The return of the 15,000 
Syrian villagers is being 


GOLAN INCIDENT 


DAMASCUS: Syrian and 

Israeli troops yesterday ex- 
changed artillery and tank 
fire In the northern sector of 
the front, said a Syrian 
military spokesman. It was the 
first such incident announced 
in six days. 

Syria has also accused Israel 
or violating the Geneva agree- 
ments on the treatment of 
prisoners of war and the pro- 
tection of civilians. They said 
they had plucked out the 
corneas and eardrums of Arab 
dead and wounded to treat 
Israeli wounded. 


interpreted here as a gesture of 
good will Some 3,000 villagers are 
still reported to be inside 
territory taken by Israel In the 
recent flghsfng. 

To-day's first batch of 26 


Israeli wounded were brought 
home in a Red Cross DC-6, in 
the first direct flight between - 
Cairo and Tel Aviv since the 
creation of Israel. 

The Israelis had, it is believed, 
expected 37 to come home to-day. 
A total of 162 Egyptian wounded 
and 250 non-wounded were trans- 
ferred from here to Cairo in five 
plane-loads. Thus the return is 
working on a proportional basis. 
The Israelis hold over 8,000 
Egyptians while tbe Egyptians 
yesterday submitted a complete 
list of 238 prisoners. 

The arrival of the first Israeli 
prisoners has been greeted here 
with great rejoicing and a cer- 
tain restrained optimism. The 
mood seemed best summed up by 
General Dayan, who said: “ What 
we see here is the first answer 
to our wishes for the return of 
oar prisoners of war. I hope it 
will be followed by an exchange 
with Syria and that the other 
parts of the cease-fire agreement 
are being implemented, and, 
after all that, we can start talking 
like human beings With tbe Arab 
States." 

The next phase of implement- 
ing the armistice agreement 
signed on Sunday will be dis- 
cussed next week by senior 
Egyptian and Israeli officers. 


This concerns the withdrawal of 
Israeli forces to positions held 
at the time of the first cease-fire 
on October 22. This is going to 
entail very tough bargaining, and 
some observers here believe this 
issue will have to be referred to 
the Peace Conference. Though 
the Israeli Government has not 
formally accepted either a date 
or a place for the conference, it 
is beinq put about here that 
Israel will go along with a siting 
in Geneva and a commencement 
date of Decembec 9 or 10. 

Already top-level consultations 
arc going on within the Govern- 
ment as to the tactics and 
policies to be adopted at the 

peace conference. 

Parallel with this, it seems 
that the Israeli and U.S. Govern- 
ments are keeping in constant 
contact. Last nighty U.S. 
ambassador Kenneth Keating, 
called on the Premier, Mrs. 
Golda Meir. She is understood 
to have conveyed her concern at 
the statement made by U.S. 
Secretary of State. Dr. Henry 
Kissinger, in Peking, to an 
American TV network. 

la effect. Dr. Kissinger said 
that difficult though it might be, 
Israel would have to accept with- 
drawal in accordance with UN 
Resolution 242. 


By Charles Smith 


TOKYO. Nov. 15/ 
DR. HENRY KISSINGER, 14 
U.S. Secretary of State, 
to have gone out of bis way < 
warn Japan against adopting.} 
anti-Israel foreign policy q 
means of ensuring its oil suptf& 
from the Arab world. •; 

In talks with Mr. Kifcp 
Tanaka, Prime Minister, and^f 
three other senior Ministers, - 
Ktaslngcr apparently reraujS 
his hosts of the oyer-ridfng^ 
portance to Japan of the 'll 
alliance and suggested thit% 
might easily be damaged 3 
over hasty changes in Japs t 
policy towards the Middle % 
But the Japanese are belie* 
to have emphasised the extrema 
serious consequences of tfce< 
shortage for Japan's intent 
political situation. 


Election 


Israel weighs Golan settlers plan 


BY RICHARD JOHNS 


THE Israeli Government mini- 
sterial committee for settlement 
affairs is to study a plan for 
doubling the Jewish population 
on the Golan Heights over the 
next two years, according to 
reports from Israel. 

The fact that tbe plan drawn 
up by the Jewish Agency coaid 
have been publicised in the 
Israeli Press in the middle of 


the war and has now been sub- 
mitted for formal political con- 
sideration shows just how bard 
the issue of occupied Syrian 
territory will prove in any peace 
negotiations. 

An urban centre and four new 
rural settlements are involved in 
tbe programme the cost of which 
is set at 250m. Israeli pounds 
(about £25m.). The purpose 
would be to double the Jewish 


population on Golan from its 
present level of about 1,000. 

Mr. Yuh'iel Admoni, director 
of the Jewish Agency's settle- 
ment department, has said that 
the plan has already been 
approved in principle by Mr. 
Israel Galili. Minister-without- 
Portfolio, who is close to Premier 
Golda Mcir. and Mr. Haim Gavsti, 
Minister of Agriculture and 
Development. 


The ruling Liberal Democrat 
Party faces a crucial election 
the Upper House of the Diet ife 
summer which could result - 
the loss of the Government 
power to enact legislation, -V 
Tanaka and his colleagues 
evidently made the point t!j 
political deadlock inside Japj 
would be d amag in g to the U. 
and that this could be predj 
rated by a failure to secs 
Japan's oil supplies. 

Despite, or perhaps because: 
the hard-talking that seems? 
have gone on to-day. public cm 
meat on the Secretary of Stefa 
talks — now ended — has be 
extremely limited. :v. 

What appears to be annoy!} 
tbe Japanese, particularly latf" 
current crisis. Is the country 1 

I P...JI iw.1.1 ■' _2.!. 


listing by Saudia Arabia jjj* 


certain other Arab oil produce' u\ 
as a ■ non preferred " nation ; 
contrast with the w friend! 


k’lii 


Checkpoints dispute Hussein asks Arab 

leaders for support 


status ” granted by the Ylrabs i ' h 
the U.K and France. , r j \ \ * 

Japan believes it has taken a» ; ' ‘ 


: S •: 


BY WILLIAM DULLFORCE 


CAIRO, Nov. 15. 


THE FIRST CONVOY of non- 
medicaJ supplies to-day passed 
checkpoints on the Cairo-Suez 
road on its way to Suez City and 
the encircled Third Army. 

But Israel has imposed the 
“ military control " over the 
Cairo-Suez road on which it was 
insisting earlier this week and 
there has been no move towards 
disengagement or a return to 
the October 22 lines- 


A busload of foreign journal- 
i Kilon 
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ists, stopped at the Kilometre 101 
checkpoint this morning as they 
were beading for Suez, saw for 
themselves that the Israelis are 
occupying exactly tbe same posi- 
tions alongside and immediately 
off tbe road as they were two 
days ago. 

They were stopped at the 101 
checkpoint by a double row of 
Egyptian military- police and 
Finnish UN soldiers with 
bayonets fixed to their light 
machine guns. An Egyptian 
colonel ordered the Egyptian 
police to move away but the 
Finns commander said he had 
orders not to let anyone through. 

Shortly after the journalists' 
arrival. Israel troops dragged a 
barbed-wire barrier from across 
the road 50 yards farther on just 
behind the second UN barrier. 


They also removed the Israeli 
flag which bad been flying along- 
side the road to a spot 30 yards 
away and the soldiers manning 
a small machine gun emplace- 
ment right alongside the road in 
advance of the checkpoint moved 
back to a larger emplacement 
about 30 yards back. 

A UN assistant told the 
journalists that the question of 
letting them through to Suez bad 
to be clarified with the Israelis, 
He returned with the Israeli 
answer “in the view of tbe 
Israeli . delegation the Interests 
of the international press are 
covered on the Israeli side by 
their colleagues in IsraeL" 

After protests from the 
journalists. UN General Ensig 
Siilasvuo personally explained: 

“The UN is controlling traffic 
on the road. UN vehicles and 
personnel can pass. The (food 
supply) convoys driven by UN 
drivers can go through, but no 
others ‘can pass before there is 
agreement between the parties.'’ 

The general became angry 
when a journalist said UNEF 
was not controlling the road but 
a UN spokesman said later in 
Cairo that UNEF was “ con- 
trolling tbe checkpoints along 
the road.” 


BY IH5AN HIJAZI 


BEIRUT, Nov. 15. 


KING HUSSEIN of Jordan has 
proposed a plan to Arab Govern- 
ments to solve what is regarded 
by many Arab observers as the 
controversy between the 
Jordanian and Palestinian roles 
in a Middle East settlement 

Informed sources said the 
plan is included in messages sent 
by King Hussein to several Arab 
Heads of • State. A two-man 
delegation formed of Mr. 
Bahjat Talbnuni, tbe newly 
appointed chief of the Royal 
Cabinet, and Mr. Abdel Moneira 
Rifai, the King’s special repre- 
sentative and ambassador to 
Cairo, is carrying the messages. 
They met in Damascus yesterday 
with President Hafez Assad, and 
are now in Beirut They were 
due to call on President 
Suleiman Franjieh later to-day. 

The contents of the messages 
have not been disclosed officially, 
bnt informed sources said King 
Hussein has proposed that Arab 
Governments should support 
Jordan in asking for tbe 
recovery of the West Bank and 
East Jerusalem, which are 
currently under Israeli occupa- 
tion. Once Jordanian 


sovereignty is re-established 
there the Palestinians, the King 
reportedly promised, will be 
given the right to self-determina- 
tion through a free plebiscite. 

The King maintains, tbe 
sources reported, that the Arabs 
should not be fighting among 
themselves at this stage on who 
should claim the West Bank. 

They pointed out that the King 
is approaching Arab Govern- 
ments on his plan in advance 
of the Arab summit conference 
due in Algiers on November 26. 

They added that the monarch 
was concerned over a current 
trend among Arab Governments 
to support only a Palestinian 
role in a .peace settlement to - the 
exclusion of Jordan. 

Mr. Yassir Arafat, the overall 
commando leader, was believed 
to have obtained assurances from 
most Arab Governments to the 
demand by, the Palestine 
Liberation Organisation (PLO) 
that it alone represents the 
Palestinians and should alone 
speak for them at the projected 
peace conference on a Middle 
East settlement. 


entirely acceptable posture a 
the Palestine issue, stating it . 
support for UN Resolution 2i1\ 
which calls Tor withdrawal frorj’L 
occupied territories. But it i 
apparent that not enough ha v . . - 
been done to assure the Arabs o' 
Japan’s “ friendliness ’* and then 
can be no doubt that Japan ! 
now casting around for furthe 
gestures. 


mvt 


I AT A ANNUAL CONFERENCE 


Vote on 6% fares rise 


BY MICHAEL SOUTHERN 


AUCKLAND, Nov. 15. 


A MAIL VOTE of LATA airlines 
on a proposal to increase fares 
and freights by 6 per cent, from 
January 1 will begin to-morrow. 

By the end of next week, tbe 
Association expects to have 
replies from all member airlines. 
If they approve, as is expected, 
then it will begin its approaches 
to governments to approve the 
fare rises. 

This was announced at the 
IATA annual meeting here to-day 
after the conference had heard 
a paper delivered by Professor 
Peter Odell. Economics Professor 
at Erasmus University, Rotter- 
dam, which stated that in tbe 
ne±t few years, aircraft fuel 
would become increasingly expen- 
sive, sellers would ask virtually 
whatever price they liked for it, 
and that it would not be available 
in the quantities anticipated by 
airlines. 

After a series of behind the 
scenes meetings tbe proposal to 
increase fares by 6 per cent — 
reported earlier this week by the 
Financial Times — a consensus 
was reached to allow the mail 
vote to go ahead. 

Clear warnings have, however, 
been given at this conference 
that the 6 per cent, rise will be 
the first of many applications by 
the airlines next year. 

They are still working to pre- 


pare a formula that will allow an 
automatic escalation of air fares 
and freight charges as fuel costs 
climb over the coming year. 

Tbe IATA Executive Commit- 
tee seems confident it can get 
the rise, although there are 
doubts that the governments of 
Britain. Australia, New Zealand 
and, to a lesser extent even the 
U.S. ; would tolerate an increase 
in air fares at present. Australia 
and New Zealand are still trying 
to lower prices and in the U.K.. 
the Government, having approved 
a series of rises, may be reluctant 
to give further permission. 

There were also attacks on oil 
companies to-day. Professor 
Odell, at a Press conference, said 


that the oil companies were 
making excessive profits out of 
the crisis in the light of the lack 
of any strong consumer 
resistance. 

This view was echoed by the 
director-general of IATA, Mr. 
Knot Hammarskjold. who said 
Government disciplines should 
be exercised on the oil com 
parties which were servicing the 
Community, as a whole. 

Professor Odell told the con- 
ference that airline profits were 
going to be adversely affected by 
the developing situation. He saw 
□o short term relief, but instead 
predicted a period of seven lean 
years. 


‘Concorde not logical’ 


Although the wide-bodled jet 
was a logical step In aircraft 
development, the Concorde was 
not, the chairman of Canadian 
Pacific Air, Mr. Ian Sinclair, 
said here to-day. 

He told the IATA annual 
meeting that in the Concorde 
there was a danger that air- 
lines may be stampeded into 

a new cycle of re-equipment 
which could never, by any 
stretch of imagination, be 


justified by the market demand 
for air travel. 

“ Never, that is to say, if an 
adequate return oa the 
mammoth development costs 
had to be obtained oat of the 
additional revenues traceable 
to Its entry into the market 
place," he added. 

Mr. Sinclair said there was 
tittle prospect ol technology 
doing much to help make the 
airline industry more profit- 
able over the next few years. 


Plea for non-scheduled lines 


MR. ADAM THOMSON, chair- 
man of British Caledonian 
Airways, today appealed to the 
annual IATA conference to find 
a basis on which supplemental 
charter airlines could be 
adml’/ed to tbe group. 

He said here that there were 
signs that the difficulties between 
TATA and supplemental carriers- 
were being recognised. “ But 
there is an urgency which we 
cannot afford to ignore for the 
time to secure the future is now. 

“There may be those who 
think the- supplemental carriers 


need a solution for their 
survival, and therefore we, the 
scheduled carriers, should not be 
too forthcoming. I do not agree 
with this outlook. The potential 
for survival for tbe non- 
scheduled carriers is substantial, 
and experience shows time and 
time again that they can survive 
for years after outside deduction 
ha* assured failure.” 

Mr. Thomson's plea came to a 
conference that has already 
begun to show a softening in 
attitude towards non-scheduled 
carriers, particularly on the 


North Atlantic route. This is 
partly brought about by the 
success that the non-schedueld 
carriers are having and the move 
that has already -begun by 
schedueld IATA airlines to form 
non-IATA charter subsidiaries or 
to begin to chase that end of tbe 
market 

Mr. Thomson said that on the 
North Atlantic, airlines lost 
S200m. in 1972-73, If 1973-74 load 
factors showed no increase over 
the previous year, an increased 
yield of 30 per cent, would be 
necessary to achieve profitability. 


Options 

The Government is unlikely to 
give in to presumes for the break- 
ing of diplomatic ties with 
Israel believed to have been 
applied by some Arab nations. Its 
options appear to be limited to 
an Increase in its aid programme,! 
the despatch of special emissaries' 
to the Middle East to explain tbe 
Japanese position or a Cabinet 
reshuffle which might place a 
pro-Arab personality in the 
Foreign Ministry. 

Meanwhile, tbe Government is 
going ahead with plans to reduce 
oil consumption, including a 10 
per cent, cut in oil supplies tb 12 
major Industries, the closure of 
petrol stations on Sundays, 
enforcement of earlier closing 
hours for shops and entertain- 
ment establishments, apd tbe 
curtailment of domestic oh 
flights. 

UP1 reported: Mr. Y.Nakasone 
Minister of International JEra<te.\\ , :r . 
and Industry, said Israel has «•-* L H * I j 
right to hold Arab territory b ' ’ 4 ? 

gained during the 1967 war. - 



H J.f | ; h 


What you need is a little warmth and sunshine. 

And French Railways will whiskyou to it while you steep. 

You can leave London this afternoon and wake up for - 
breakfast beside the Mediterranean or in the Alps. 

So get packing. It will do you a world of good. 

*i? e c ° u P° n for full details of our through-carriage 
Winter Sports or .'French Riviera' services. ■* 


Other French Railways 
services include: 

Motorail Services 

Save up to 60^ on the cost of 
transporting your car by Car- 
Sleeper this winter. 

Services operate from Paris 
to Ai-i^norr, BrianyOn, Gap. 
Grenoble. Mont-Bldhc, Muutiers, 
Toulon. Nice and Si. Raphael. 
Scallnk Car Ferries and 
Seas peed Hovercraft 

Frequent cro:i?-chan net car- 
carryin? services throughout the 
winter. 


London-Pans ..vr 

SI lver arrow. From E 15*35'.*- 
return. By air, -rail midday ami 
evening services. Centre to «mW 
from 3 hrs. 52 mins. ... - 

NIGHT FERRY. For £14.70 sleep 


S iur way through to Paris. (Also to 
rusr-’- 


3russels lor £13.55). 

cra™A NDSEASPEEDH0VOT - 
Inclusive Holidays 

Attractive Winter Sunshine ‘ 
holidays on the French Riviera, also 
Paris Weekend and Independent 

Tours to choose from. 


Ple-iSM send ., 
Winter Sportf. 




n.e details of the following. Tick brochure required. , I • . 
- ! French Riviera n Motorail Services □ London-ParfsD. I - 

Sealmk Lar.Fernos and Seaspeed Hovercraft [' l Silver Arrow n ' 
inclusu*’ Holidays J General Timetabie.and Fares Ustn ^ - 

Name 



Address' 

. "K 






5* --«***■■ iiniktiini v . , 

1 79 Piccadilly London WI V OBA, 

' \ 
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sSORTH SEA OIL REVIEW 


BY ADRIAN HAMILTON 


■ 
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from the auction 


\,v. 


■u ^HELL/Esso and Conoco/ 
,, J/Gulf sumps have reached 
■-;ff early agreement on the 
■■i development oF the 
!«. ir Dontin oil field north- 
r j ! :: of the Shell ends. BP/ 

' 'linex. however, is now 
; f .;ved tn have completed 
: i/.ing on its auction block at 
‘ :6 with apparently dis- 
unling results. The Shell- 
nco agreement, announced 
erdav, has been made- at a 
•riringjy early stage, 
tough the Dunlin Field. 
:h extends across" Shell/ 
»'s block 211/23 and 
oco/NCB/Guirs. block 

'24 to the east, is dearly a 
e one, it has yet to be fully 
nred. Nor has the likely 
sion of reserves between the 
groups been yet estab- 
?d. 

greement l« tmiiise at this 
c signals more than any- 
g else, therefore, a deter- 
ilion to achieve a very 
d rate of development, 
)st certainly in association 
t Shell/Esso's giant Brent 
d to the norih-east. Under 
ting plans. Shell is hoping 
ty a large diameter pipeline 
’ i Brent capable of taking as 
h as Ira. barrels per day of 
output. At the same time, 
il has also asked for tenders 
a further platform in lhe 
and could use this on 
lin. All being well, it 
ht be possible to lay the 
f which could take Dunlin 
tuction as well as that from 
at) ready for use by 1976 
start up output from Dun- 
snon after. 

P/Deininex's well nn 15/29. 
n while, must be ‘regarded as 
t-down. although it does not 
n that the block itself is 
tout further hope. The 
ip ' paid £3.3 8m. for the 
k in 1971. the third highest 


amount paid in the auction or 
15 blocks. The results, if con- 
firmed as disappointing, show 
up some of the uncertainty that 
surrounds exploration, what- 
ever the North Sea's appear- 
ance of continuous and constant 
success. The highest amount 
paid for any block was the 
astonishing £21.U5m. for the so- 
called golden block 211/21. The 
first well there, despite the suc- 
cess of a well on the same 
structure in the adjoining block 
to the south, pruved dry. 

Initial hope 

The second moat costly block 
was 9/13. where Mobil, which 
paid £6.32m. for it, has estab- 
lished an important oil field in 
Beryl. Of the only other auction 
blocks to be drilled, BP's well 
on block 21/14. for which 
Chieftain paid a meagre £3,200, 
also proved unsuccessful despite 
the initial flurries of hope, while 
Hamilton Brothers, on its 
£673,000 block, found oil shows 
of uncertain potential. Other 
auction blocks have stiLl to be 
drilled but the present results 
of one success and one doubtful 
show out of Jive wells and one 
commercial . discovery out of 
drilling on three of the most 
expensive blocks, ts illumi- 
nating. 

One new move iu the U.K. 
portion of the North Sea is the 
Zapata-Ciinton group's decision 
to start drilling this week on 
block 43/11 in the southern 
sector of the North Sea. The 
group, which includes Carless 
Cap el and Leonard with a 5 per 
cent, interest is using the 
jack-up Chapparal under a sub- 
contract from Shell. The well 
will be the first on the block, 
which lies west uf some small 
gas shows found by Hamilton 
Brothers some years ago. The 
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rig will be joining a minor 
flurry of activity in the southern 
sector, in which Amoco and 
Arpet bare recently started 
exploration drilling on blocks 
54/11 and" 49/28 respectively.' 

On the appointments side, 
CIufF and Company has now 
taken on Dr. David ‘Whitbread 
from Exploration Consultants to 
oversee its exploration efforts 
as managing director of explora- 
tion for Cluff Oil. The appoint- 
ment is an interesting one, 
suggesting that this unquoted 
British company may well be 
organising itself to take a much 
more active part in U.K off- 
shore explorations. It already 
has small shares, as part of the 
Petromin Celtic Basin group, in 
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eight blocks in Western waters 
iboth the West Shetlands area 
and the Celtic Sea) as well as 
an interest in the two Trans- 
world blocks. 21/1 and 21/6, 
through CCP North Sea 
Associates. It is also participat- 
ing in the Invent 50 per cent, 
fami-in to Burmah's block' 
48/23 and. like other companies, 
is now casting its eye on the 
next round of licences as lhe 
head of a consortium of British 
investment concerns. 

Licence terms 

No one is suggesting that com- 
panies like this are going to 
play a major role in world ex- 
ploration. But one opportunity 


thal tho North Sea has provided 
js the opportunity for British 
concerns to invest in direct 
cxpJoreiiurt and 1*> grow with 
the development into operators 
on their own account. Tneentrol. 
Berry Wiggins, Premier Con- 
solidated, and Oil Exploration 
are all representative uf this 
Trend. 

The problem that this move- 
ment raises is a partly political 
one. On the one haud, the 
Government clearly wants tn 
encourage as much British 
participation as possible. On 
the uther hand, there js an 
equally strong move, and a 
justifiable one. to place a heavy 
hand on the whole business of 
•‘dealing" in licences, raising 
money on unexplored acreage, 
and pure profiteering that has 
grown up over the past few 
years. 

The difficulty is to exercise 
control on the latter without 
seriously hurting the small 
British concerns, who need to 
be able to use exploration pros- 
pects to raise sufficient capital 
to grow and who may need in 
become involved iu “farm-ins" 
tn improve their share of. or to 
enter, the action. 

This aspect of licensing 
policy will almost certainly be 
dealt with in some detail in the 
revision of licensing terms due 
to be put forward by the 
Government within the next 
month or so and it will be very 
interesting to see how and 
where the line is drawn. 


Certainly, it.-? current regula- 
tions are far too loose, particu- 
larly in allowing unsupervi.-cd 
changes jn the ownership of 
licences, but there is a danger 
of throwing the baby out with 
the bath water. The need for 
action is made all the more 
urgent by the current financial 
attraction of the North Sea and 
the strong possibility of take- 
over bids fur the smaller 
exploration concerns. 


New book 


Finally, mention should be 
made of Mr. Clive Callow's new 
book on the North Sea search. 
“ Power from the Sea " t pub- 
lished by Gollancz at £3.20). The 
North Sea has aroused surpris- 
ingly few books to date, despite 
its drama and its importance. 
Mr. Callow, now an uil analyst 
with a firm of brokers, was The 
Times oil correspondent at the 
time of the first oil discoveries 
off the shove of Norway and the 
great surge of activity and suc- 
cess which followed them. 

The whole pniuical and 
economic atmosphere has 
changed greatly u-ith that suc- 
cess. But the book does capture 
not only the significance of whai 
has happened but also the feel 
of pioneering effort, the finan- 
cial excitement. and the 
uncertainty and the differences 
of opinion within and without 
the industry that accompanied 
the early years — aspects which 
rather tend to be forgotten now. 
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Manufacturers of pneumatic control equipment 

Record Sales and Profits 

The following arc extracts- from the Review fbrthe 
year ended 3 1 st J uly. 1 y7? of the C hai r man ana 
Joint Managing Director. Mr. G. Godwin: 

B During the yea r there has been a very' considerable 
growth in the level of demand for pneumatic equipment, 
both in this country and overseas, and. as anticipated 
last year, we have been able ro take full advantage to 
achieve record sales and profits. 

D Trading profit increased to 112.105. 744 compared with 
£ 1 .526.432 in the previous year and the total dividend 
of3.14p per share is the maximum permitted under 
counter-in Nation legislation. 

B Group turnover increased from £9,849,677 to 
£12,479.229 of which more than 75 °,' 1 was in respect of 
direct exports from the U.K . and sale* by overseas 
subsidiaries. 

I As in pnr, ious years, Europe was easily ourlargest 
market. However, sales b\ our subsidiaries and 
distributors in other parts of the world have also been 
buoyant and offer excellent prospects for future sales 
growth. 

I We are extending ourprod uciion capacity to meet the 
heavy volume of orders and have just completed the 
additions to our West German factory. We have 
supplemented our factories in the U.K. with a new 
factory at Hi Iseu, near Portsmouth. 

I Group turnover and profits lor the first three months of 
the current yea rare again well a bovc the level oft he 
corresponding period for last year and 1 have every 
confidence that this will be another year of growth and 
progress for the Group. 



Peak machine tool 
orders, but warning 
m investment 


FINANCIAL TIMES REPORTER 

2HINE TOOL orders are at 
all-time record, but unless 
ain can even out Uie cyclical 
tuatioas of its own economy, 
experience planned regular 
•smient, tlie industry will not 
a file, to avoid the peaks and 
eys that have bedevilled il in 
past. This was staled by Mr. 
I. G. Galliers-Pratt. president- 
the Machine Tool Trades 
relation in London last night, 
r. Gailiers-Pratt said the 
Kuution was “pressing for a 
nge in the present fiscal 
.cm in order to provide the 
-late of order input which 
require.” 

le weal nn: “We cannot 
iw the machine tnni indus- 
to be weakened by another 

g-sustained cyclical downturn 
ich necessitates our losing 
lied manpower which we can 
afford to dispense with." 
le wondered, he said, whether 
City could make a contribu- 
i by recognising that different 


criteria must be applied in 
assessing investment risks and 
short-term financial returns 
when looking at the opportuni- 
ties in the engineering industry 
and comparing them with the 
service of non-productive indus- 
tries which had tended to draw- 
such a high proportion of in- 
vestment in the past few years. 

The British machine tool 
industry, he said, was striding 
out and grasping the oppor- 
tunities which its technological 
excellence and competitiveness 
in price created, thus putting it 
in an advantageous position to 
compete favourably in major 
world markets. 

Mr. Galliers-Prair said the 
latest trade figures showed that 
export and home orders had 
increased by over SO per cent, 
above the comparable 1972 
figures, of which exports pro- 
vided about 50 per cent, of the 
order book. 


Pressure group formed 
:o speed road building 

BY OUR MIDLANDS CORRESPONDENT 




-Ci;>7;5NEW pressure group ip to 
’ ^i.vr'opajgn for faster road develop- 
nt -in the Midlands. But it 
}:■ not oppose “sensible, rr- 
! ’pints’* on commuter traffic' 
;• / city centres. 

■; was stated in Birmingham 

, terday by the British Road 
- ■ : jeraluiu. »w announcing the 

of the Midlands Road 
- *v r ,'-Twl opim* m Group. 

/This ip composed of leaders 
•ii/'S/gbe industrial, commercial and 
v^trihutivr fields in association 
federation. chambers «C 
7 rec and trade, lhe Freight 

uisport and Uujd Haulage 
> '!• cuciathms and the two rnolvr- 
<■ |. organisation.-. 

' 4 sum'} highlights I hr ii» i- 
•> flume of roads, tu the regional 
ihouiy Priorities include lhe 
' T 2‘ • Nottingham -Birmingham 
V 4orw.il. lhe M40 Oxford- 
-ni in chain motorway, the MSS 
Ieesfcr-Onvi'iiio motorway. The 
A Trlfnrd motorway, the 
demne of ih»- H15 and .445 
dlaods-Easi Anglia route. 

3’hr spokesman y tressed lhat 


new local authorities would have 
to ensure a proper balance of 
expenditure between roads and 
public transport. 

Town and city centres should 
not continue to be a scene of 
conflict, but be planned on a 
functional basis, with the mini- 
mum of interference between 
each function. 

They should present an inte- 
grated and balanced system of 
roads, public and personal trans- 
port facilities and environment- 
ally protected areas, he said. 


■* 
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Midlands new 
town draws 
job hunters 

By Our Midlands Correspondent 

THE " Monies and Jobs." plan 
launched recently by Telford 
Development Corporation has dis 

covered more than 500 workers 
willing to move to the new Shrop- 
shire town, /mooted between 
Shrewsbury and Wolverhampton. 
Many of iliese men have useful 
skills that are not possessed! by 
the local work force. 

More than L',0U0 replies JO the 
campaign were received from all 
over the country and 75l> workers 
followed up initial inquiries with, 
requests for further in forma Lion. 

“The names of 50fl have been 
submitted lo employers and all 
are for job opportunities which 
lhe Department of Employment 
had been unable to itll with local 
people/' Mr. John Dugdale, Cor- 
poration chuirmau, said, . 

Industrial growth at Telford— 
n 'now town — ^was more than 10 
per cent, in the 12 months to 
September, equivalent lo. 3,700 
new jobs, compared with 4 per 
cent, m the previous year. There 
is a parallel expansion too in 
service .industries. 

backing for atv 
rally entry 

Redman Heenan Froude, 
Worcester, a member of the 
Redman Beenan International 
group or companies, is sponsorm™ 
a noli -works entry in the RAC 
International Rally oF Great 
Britain The company, will back 
the ATV To-day television Ford 
Escort HSIWHJ, to be crewed by 
Russell Brookes and John Brtnui. 





The copying business lias generally 
been a one-sided affair. 

‘ The front of the paper gets all the 
coverage. The back remains a complete 
blank Wasted. 

Rank Xerox decided to even things up 
and produced the 4000 Copier: The only 
one in the world that can copy on both 
sides of the paper Automatically. 

Use it and you can cut your paper- 
work in half. 

Reports, for instance, become half the 


length. And half the weight So you save 
on storage space. And postage. 

The 4000 produces superb quality 
copies of both print and half tones.. At the 
rate of 45 a minute. On ordinary plain 
paper: And you can change the size or 
colour of that automatically too. 

The Rank Xerox 4000. For people 
who are tired of seeing only one side of 
copying. 

RANK XEROX 


Rank Veto, ard’-'erc- ar«? reined trade of Rank Xcro.. United 
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Weighs stock while moving 


EDITED BY ARTHUR BERRETT ARD TED SCHOETER* 


MAINTENANCE 


Service offers worthwh il e savings 


MILLIONS of pounds a year time: assist In planning capital further information regarding v.hen planning a maintenance “mmals) on the weigh platform. 

could be saved by British man- equipment replacement and aids plant shutdowns, future cxica- workforce — such as _ 

agernent if they introduced the business planning and forecast' sions in equipment, etc., man- stress on maintenance crews by advanced weigher designed for a transistorised 

right kind of maintenance lug,- n-uu.— -1 j **-*•■-<- •- •--* r "‘ 

s-- ,st ern into their factories. The nCAs m3inle nance mana 
crippling cost, of maintenance— EJ sVsten , is tailored to 

estimated at £3.000 million a year ri.viduai reciu* remen is and can us,ld 1,1 organise tbp workload tune required, and spreading vne indication uf we jgst that is clear, weight 
— could he cut by as much as f,.» installed for F* 700— wiLb no arj d resources in such a way work evenly during the day. thus positive and beyond dispute. 

£300 million in the manufaclur- hidden extra* Th^i-.mmanv* >u n a* lu ensure optimum i-iilem reducing the number of “idle 

ins industry alone .leenrrfine in eXlra -_ A"? ‘■ u " , P‘ ,n > wirh ih.. hour.." imim!Iv found in most 


ELECTRONIC cattle weighing successful, practice is to try to on a mechanical machine, 
equipment with a reading hold the beast still during weigh- Weights are shown on rwo 
accuracy three times finer th3n in?. When the animal leaves The digital displays, one a vau- 
lts mechanical counterpart and a weighbridge for. display in the mounted unit with 5 inches high 
facility to hold weight readings ring. the. pointer zeroes and illuminated characters . * or 
nn display after the animal has buyers and auctioner have no buyers and the other a desktop 
left the weigher has been sup- weight reference. The weighing unit with f-ineh characters for 
plied by W. and T. Avery to process tends to be slow. ..the auctioneer. Both units 'are 

Gloucester Corporation's cattle Avery has overcome these pro- designed for ready conversion to. 

market. Installed in the sale ring, fojems by using electronic, weigh- - ‘ 

the system also gives a steady jug techniques proved in Indus- To determine an exact ■weight, 
indication of weight regardless of trial applications. ■ despite movements -of 

movements of the animal (or « .. „ . animal, an electronic 


tAttersalls 

WATSON LTD. 


fefractory 

CONTRACTORS. 

MIDDLESBROUGH. 


STAFF 200 MEN. 


buyers’ display is only UJumi- 
_ Alter hated, after locking. SimuJ- 

By connecting an elect«mic sygt e“* haT* been built into the taneously, a light signals the 
load cell into the lever g^nSaS&tto^This. esteWishes veighman that the animal wn be 


sa?s js&jrjse!ZJ± ri 




The system is controlled by sold, a pushbutton . 

That is. the animal can be the 'auctioneer from a console, the display add the system w 
Conventional cattle weighers weighed to an accuracy of 2.24 Jb He presses a pushbutton • and then ready for setting up we 

'•Istcr u-eishis hv nnintpr and , - — ffip 7 ]j, ( 0r paif when the. weight leading is weight of the next animal. 

that might' be steady both displays. are locked Avery is atSm e^hwlck, Warley, 
under ideal conditions on. To avoid confusion “tbfe Worcs. B66 2LP. - 


on breakdown of plant' through tenancy* WBl ‘ ™ IWa,n ‘ Schedule is compiled to action is cjeordinated to ensure 

proper attention to lubrication , , include all the preventive optimum process operation enn- 

— - - - - The system include* a .coin- maintenance routines that have sistenl with the production 

to be performed on all the departments’ requirements. • STORAGE 
equipment in the plant each Even.- month — or wecklv if 

“..™! tadi ™ 1 ' appr “ ch ss*. xsrs^ssz msrzs >w - "*•“**— ,mnu schcdu ' le k 


»?-EJUSrSs£3 2WSfW W sss 


to maintenance. 


Any company 


...... , . , A day by day listing is then produced from the Master File 

sun-unit details, drawing refer- provided, .showing individual and circulated to the relevant 
ences. etc. are ail listed. AM m- 


RCA of Lincoln 
mill Ruad. Sunbury-nn-Thumcs. 


.... . equipment involved, sub units, management before the work- 

ormatiuo b. collated, such us t y, e preventive maintenance load presented in a form 


Way. Wind- Previous history regarding plant uc y on required, the frequenev suitable for the maintenance 
failures, corrective maintenance. at whlch has to , S(? performed, men. 


----- htococu a \TE , ve n ) lve the amount of equipment down- -fob instruction cards are used 

system, geared to companies of mdlnten; * nce rc-iuireinents. etc. t j„, e { jf ucc^saryj. a Gd the to specify each task and, 
any siae. to help reduce and A record nf spare* carried for number of man-hours required to wherever possible, coded itt- 

control maintenance costs. both preventive and corrective complete the job. formation is used to ensure 

Apart from financial savings it maintenance i.« compiled, to- All preventive maintenance maximum standardisation, 
helps management govern main- gethcr with ihv cost of such management routines arc The whole system can be 
tcnancc costs more efficiently; items, store* location, availabil- scheduled to provide aa even operated manually, or designed 
improves machine availability ilj. manufacturers' delivery workload throughout the year. to be fed into an existing coro- 

and cuts down on plant down- times, etc. To ibi* is added any This has obvious advantages p titer. 
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Atomic test for 
wear problems 


A METHOD or mum luring continuously in this 
machine wear by irradiation discontinuously, to determine 
evolved in the department of the rate of wear and hence the ^PtRK - 


® DATA PROCESSING 

Printer to 
work with 
display 


Versatile 
silo for 
many dry 
products 


A LICENCE to manufacture and 


are required for opera- ^ket a new type of storage 
plant for dry products made or 


Miaou-: 

tl0 M«rtie! ROM sells at a purchase u *cd the petro- 

nrsef* of -715 and a rental of £-0 chemical, mineral and food pro- 


per month over one year. 


Invoicing 
procedure 

ar/sssrlss tsstrsrssr s cimoiified 

SLJ’n.'EK'S.-.M iwpc,ipn pr repair - prin ' tr m. bimpmicu 


Uni vac coininumca- 


ccssing , industries has been 
signed by Miilspaugh of Sheffield 
and Sodetey Engineering of 
Paris 1 a member of the Thomson 
group of France). It is esti- 
mated the new business will in- 
crease overall turnover for the 
Millspaugh fabrication depart- 
ment by £lm. a year aver the 
next five years. 


interest. The latest potential user 
is British 
representativ 
been discussing 
tiuris with 

Fremlin. Professor of Applied 
Radioactivity. 



Generally, a very thin layer hnhipepd 
fof the order of 100 microns) of capability.’ 



single-copy print *ttR»ljI« for ^ ^ an 1 SCR c0 7da*i sUos^aruSmed b^splS 

The technique depends on radioactive atoms is produced in initiated'h-. ihc dLsJiaylirminal 18K . . ^ memory.' two disc b ^. 

irradiation of the object sub- working surface by charged operator or by central processur sp-ndies. punened card reader i-j?E h U h a Dd unJ eaSin^t and ..... .. 

jected to wear, for instance a particle hombardment. in the control. and printer. 0 th controls such ^ as heatin^ Typical cxample or a itelicoidal bulk storage plant used as an extension of a production iloe 

pipe carrying an abrasive slurry Nuffield- cyclotron laboratory. With the 800 nriht rales of up T , ne snr j wH simuUane- Ss dScttd™ to produce • ,V :- -v- 1*. ^ 

of iron oxide. To determine the The amount of radioacthny is . pr '"i , s ^ n s n 3‘' Jl "usiy produce i mvmces. updkate V 1 ® 

rate of wear, it is only necessary slightly more than that nn the IvaUab^n £?«E.^»fumn ibSf- inv «*t nr >‘ ^ ^ leS * s^tem fm Sriis are fittSr ' ■ ' ' V : r . V : :»■ 

to pump the slurry through the luminous dial of an ordinary iipis format “ PrhSnu Sf the r 0(i prppi,re ***U»tieal data s -'J' ra frr pe ^ Ucld s ’ are fitlclL store a single product or several enough to withstand Ugh wind MillajaaUgli wiU fabricate tha ' r ” 

pipe and measure the rate of wrist watch, but less than that Sh^haraMcr alnhanu rieri? code management reports Though The structure is mounted on a different granular substances forces. Each compartment fa belicoidal .fcmIk.3tor%e *lante at £ 

decrease nf radioactivity caused of a diver's watch, and its effec- ”et VraccomDl£faed bv -- 7 > 9 developed for general whole- compact concrete ring wall which ranging from aggregates to fitted with 4 rubber' ** lung ^0 the 'Contpan^s, Sheffield factory - & 

by removal of the surface layers five life Is only eight or nine ‘ rfm ornvides" a talers, 1 J nre-invniemg approach can be designed as a drive-in powdered proteins and zinc compensate loss of ' air Tiressuw for the U JL aBdCommonw^alttr : 

of activated iron inside the months as compared with the Hpar true uoier/lSier ca^e ^ n J particular merest to the loading-bay, office or warehouse oxide. ■ in cpld weather. - ’ • ’ . ... markets -while Sodetf* WiU con- f- 

^ tet . hni , u , w ont , inalIV .0 S' sra,artm of lhe in, °™- 1 , are 

designed for an international squire statutory warning signs. , n ' addlSlon . ajO can pro- whi?h rilraSSS? 

Jldls nw"n%oSous CO us?“? relied on total SwHation of the tlSlI.'SSrS.fJfSlJn m ^ ; f ° "n 0.^0 -^^h-d 5 as* a **^‘1 h . parting of th^ granuiK. cereals,. fertilfeera, 

system — but pra- 
made for post- 


is now in continuous use fo'r ^ViUdinn^^fSac. 2? &*** te^IlnSalion In and' ilihS; 
su ring the wear on wire- J’ 1 - 1 c , t ’ J? J JJ aCLe P | - a few seconds, it uses only the - pre-biJling ” sj 

.•ing dies without stopping ablt? l - vel radioactmty. amount of paper needed for the vision is also i 


uieasurin. 
drawm 

the machinery. It can be’ used 


PETER CARTWRIGHT data. Nn loners or other invoicing if this is required. 




Use Rempioy-Lundia 
FULLSPACE 
and stop wasting 
valuable 
storage space 


York. Minster library achieved space for 
35 years' expansion by using Rempicy 
mobile Shelving. 

King Edward VI School, rvlacclesfisid. 
gained extra classroom accommodation 
by double tiering its library. 


Simple: 

Mobile: 

Light: 


Easy to assemble, providing the floor is level 
Smooth bail-bearing runners 
Being made in timber makes it lighter than 
comparable metal systems 
Economical : Saves space, saves rent and rates 
Accessible: AH bays are accessible as in non -mobile systems 
Sizes : Up to 3 -metre length units 


Let us help you. Write now. 

Remploy Limited. (Shelving Division). 41 5 Edgware Road 
GrcMewoocf, London NW2 6LR. Tel : 01-452 8020 



Normally divided into six or 12 the plant can be insulated and the length of the lnner cylinder cate ' msreriate, in a price range- i i- 
compartments, it can be used to is weatherproof* and rugged to prevent heat loss.- - ' ' from £20,000 to £5004)00-- - *~ 


• ELECTRONICS 

Analysing 

circuitry 


DESIGNED for use by engineers 
with little or no computer ex- 
perience. an interactive version 
uf thq University of California’s 
SPICE system for simulating und 
analysing electronic circuits is 
available via the CSS Europe 
mlernaiiona! data processing 
network through the CSS data 
ventre in London at 232, Vaux- 
ball Bridge Road. 

Called (SPICE, the CSS service 
has an eiectronics-oriented con- 
trol language which is used by 
the engineer al a communica- 
tions t-.inn.nal tu describe the 
■-•i reii it*. Re^uPs of i >:• requestert 

inuiution; and analyses are 
i'-?r.£ untied liumcdiatcly tu the 
terminal 

The eq^iiiy^r can use l SPICE 
in rr«'?»< JV sMly i»f I'lei.icrtts 
in ?hc circuit as ;f Iircld- 
n'.a’si ,i’d uiifij'iiiV -vt-ro being 
lined If :be t.T.ninal includes 
,i screen. ISPICE 


will use it to duplicate the out- - 
put that would have been re- 
ceived on an oscilloscope. 

Capable of simulating and 
analysing circuits composed of 
a variety of interconnected 
linear and non-linear elements, 
the service could be used, for 
example, to simulate a non-ideal 
transformer composed of resis- 
tors. inductors and mutual 
inductors. . 


Redac's 

success 

continues 


conductor design .and manufac- 
ture and uses the Redac IC pro- 
grams for MOS de?igm The PGB 
package was added to- tbe . io- 

slaUation in January, 1972, and 

was used to provide a service- to 
the ASEA electronics division . at 
Vaslemaas. . 

The use of . the Redac design 
procedure proved so successful 
that ASEA has decided to install 
another complete one, this time 
located at ‘ihe Vasiernaas plant 
itself. The second . system will 


“ .. # T 5 “ : • 

utilise Redac : • -PCB. . software 
operating on; a 'new PDP 13/76 
computer eomplex and was com-- 
missioned in -Detuher- this. year. 
-- Thus ASEA .- beeonms - -the’ 
second- company to- expand; its 


% 


design/ capability by .ibstaniog' a 
ilfcal 


•1 

f'S 


duptfeate computerised. ’ design 
system using .PCB software': from 
Redac; .Tn the. U.SJ, . Digital 
Equipment Corporation now. has. 
two'. Systems in operation for -lay- , 
out of. printed circuit boards for 
Its range- of computers. 


fit 


'■P 


SWEDEN'S major engineering 
group. ASEA. has jusr ordered j 
from Bcdac Software, Newtown. 
Tewkesbury, a second system Tor | 
use in the design and layout bs 
comnuter uf printed circuit | 
boards (PtJBi. 

The first was installed hyl 
ASEA at its HAFO subsidiary) 
which sp-x-ialises in semi- 


Open letter to investors 
and project developers. 


Dear Sits, 


® TRANSPORT 

NCL looks 


at battery 
vehicles 


FOP SOME tinic National 
Carriers has heen rc-esapining 
the iiattcry-driven delivery van 
because of the environmental 
advantages it offers. But due lo 
the impending fuel shortage the 
project has been given extra 
impetus and the company now 
plans to have a prototype ready 
' ».■ evalution in about a year's 
:me. 

To * urge: figures frr the 62 hp 
cniclo an* a payload nf rwo tons. 

!iiav:ii!(iiii rpeed of 40 to 42 
•tipli ami a ranuc of 45 ;j 50 

:Jv* r ‘.\ one charge. A good deal 
depends, t-f course, ca ihe 


number of stops and starts, since] 
every dozen of these knocks more] 
than a mile off the range at top] 
speed 

But Hie aiiQounccoicnl 
interesting and it is likely that] 
other urban deliverers of goods 
and services are giving thought] 
to the electric van. 

There have been no ** major) 
break th roughs’* but the lead-acid I 
battery maker* have gradually 
been improving powerAveight 
ratios, dc motors have become! 
more efficient and? in particular, 
control equipment has become) 
solid-state and now dissipates 
fewer watt s. 

If oil fuel costs in real money 
terms do in fact double in the 
cc>:t year or two. as prophesied 
in some quarters, then the urban 
aad possibly even the loneer- 
dVslance electric delivery van 
will take on a totally different 
complexion. 


We are registered r.eaf T asta^ brokers 
since 1967 with offices in -Amsterdeun arid 
Rotterdairt end ^ecialize in new pfpjedf 
development, : . 

We are one of the largest TiUhie-iwld m s 
Ihe western .part of the NetherrandsT most of ; 
these new projects have been developed 
by us or pne-of our affiliated errtehptises. 


it may interest you to iertowther in ' ' 
addftfon to:a large number of housing ; 
projects we carl also offer worked out plans 
for office buildings and shopping centres 
for investment purposes lathe western' pert: 
of the Netherlands, . v - , . ; ., .-^ •.'-7 ; 

Interested investors. and prbjept tfeiriSop^ 
ers are Invited, to discuss Yrith.us Worked attt 
plans as well as cqoperatloh posslbflftfes la ' 
regard to projects which are - jrj -the process 
of being planned- . . * .■ . % 




■P 


. For both purposes we will be in Londdn 
on the 20th and -21st November next at ; >-- : 

The May Fair Hotel, Berkely Steeet, 

London W1A2AN. Ptwie: 01-6^7777/^ r £' •'.¥ 
: V. ! a *:•*;**?$?: IT 1 ' ■ 
You are perfectly welcome ta visttrus" ' - . 
from 9.00 hra A.M. tNI T8.00 ftr^ R«Cabd W 


9 RESEARCH 

Simulators 
should b 
exploited 


... , §• m m - # .IfW'CWJM .fTQ . 

will be glad to supply any infi>oa*atidn yoa : ’ 
may wish to receive^' ; ^ .^w v : ; -. = ;• .= 




EQUIPMENT which reproduces 
under cnn’r.^llvd c'jr.ditions the 
k'.q.v bchav.M'Jr of »yslc.-u.s in 

an acturfi wurkiay cnvironractu 
can ho very •.■xDcr.-ivc and there 
are many npr.r.riuniUv? for the 
vp.'oitaUoa ol tho investment 
made in iia dciian and manufac- 
;utc 

Tms :s Ihe theme of ** Snuula- 


inrv — an Internal inrui Guide." 
published by Gower Press r»/J 
Epping. Esses, and costing £23. 
Nearly l.WO different sunula-. 
lors from 37 countries are de-j 
scribed. 

According to Dr. K. A. Cnlia- 
emi. the editor of Inc book, there 
is a market fur an organisaiion" 
to acquire and Ica.sp out many 
tes» rig? ur simulainrs at rates 
which could show an attractive 
return on cuortal while at the 
same time filing well within 
the undget of potential lessees. 

Alternatively, existing owners j 
could dcvciop ihe inarxet lo pro- 
vide service time on their equip- 
ment to other organisations. 


9*rardw. 


tldL 

Real Estate Brokers. 

AMS rtKDAM: 70 Stadiortweg ■ 

. Phona: (J20-73517S .... 
ROTTERDAM: 434 MafftenesseriaarL 
; Phone: 010-259924. . 
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British Airways introduces Economy Pack. It'sthe new, cheap way tofly all kinds 
of things to the following 17 European destinations: C p 0 | n „ no7 nnwldorf 

8.Frankfurt9.Geneva lO.Hamburg ll.Hanover 12. Madrid 13.Malta 14.IVIun 
15.Stuttgart 16.Vienna 17.Zurich. 

Economy Pack rates are in some cases as low as surface rate, ,L fnn wintmm 

mes to Frankfurt may have cost you £82 in the past - with Economy Pack it s £38.) 

To pack Economy Pack all you do is packyour goods on asta^ardsize 
Da ||et - up to 40"x48'.You can load the pallet with different items in different sizes 
and different weights —strap them on —and send the whole pallet to us. 

We don’t touch the goods. We fly the whole pallet. And because of that it can 

be Ve Contect C you a r P c a rg 0 agent or telephone Jim Devitt on 01-759 3242 ext 4860. 
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LABOUR SCEPTICAL OVER REASON FOR POWERS 


Coal output down 20%, says Carr 


BY PHILIP RAWSTORNE 


‘Swift’ 
inquiry 
on bias 


three days or the miners* overtime ban, 


Mr. Robert Carr, Home Secrelanf. told encrgJ1 5uppllfs „ a wlloIe ^ had direeted afalnst lawful 
“ e . Commons yesterday. A further ^ Government to proclaim the nor intended to make I 


r 

i 


mystery 


AN' INSPECTOR and assistant 
inspector of explosives were 
making “ urgent inquiries " into 
the explosion at the Imperial 
Metal Industries explosives fac- 
tory at Wittou. Birmingham. 
Mr. David Lane. Home Office 
Under-Secretary, told the Com- 
mons yesterday. 


Coal production has been cut by prompted in part by the M grave really become serious,'* he said. last year before declaring an emer- 

raore than 20 per cent in the first uncertainty” of the country's oil Mr. Carr went on, in response to gcncy. she recalled. 

supplies. • Labour scepticism, in assure the Com- The Government bad made a “dea- 
lt was the combination of threats to mons that the measures were not perate and rather shoddy” attempt to 

union action plaec the blame for the emergency on 
them political the anions rather than on the critical 
rapid drop in output was expected. emergency. scapegoats. oii situation. 

No amount of Labour pressure — and “ The basic overriding reason is that Though, stiffening with sodden “ We believe that the problems which 
it was both noisily and strongly applied this Government has a primary duly to anger, be suggested that the miners the whole of the Western world now 
— could minimise the seriousness of safeguard the ordinary life of the com- could have tried to negotiate again faces are problems that have been com- 
tills threat, he said, as he opened the munity both at work and at home and without ** this sort of national crisis.'” pounded by the Government’s handling 
debate on the State of Emergency. in the services which It needs. Mrs. Shirley Williams for Labour, of the economy. 

The pressure did bring some notable “In a modern society, few things tartly replied that the Government “We face a very grim situation,” 
concessions, however. For the first can disrupt that life more than a failure itself could have allowed more time said Mrs. Williams — and the G overa- 
ll roc, Mr. Carr openly admitted that of fuel supplies, ft really is no good for finding a solution. It had waited ment 'would have been better advised 
the Governmcnrs moves had been waiting until that disruption lias through a three-week miners' strike to seek to unify the country to meet iL 


Action ‘to preserve ordinary 
life at a decent level’ 


THE GOVERNMENTS cmer- 

. . gency regulations were not 

The inspectors would make a directed against the trade unions 
report to the Home Secretary as Mr _ Robert Carr, Home Secretary, 
soon us possible. Mr.^ Lane ^ 0 |d Commons when he 

expressed the Government s sym- opened the debate on the State 
pathy lo relatives and friends of 0 f Emergence, 
the six people who were .killed. He added: ‘“IF, ordinary life is 
Mr. Sydney Chapman tC to be preserved at a decent, 
Handsworih). in whose con- tolerable level, ii is only prudent 
stitueney the explosion occurred, to take action to conserve, fuel 
told the House that rnanv of and energy reserves as soon as a 
those Injured were “his next- really serious threat to them 
door neighbours.’' materi a l i s es . 

“Will y 0 u confirm that at UThere can be no doubt 


present the cause of the 
explosion is a complete mystery. 


such a serious threat exists 
to-day.’ 


and ihat both the Home Office Mr ' ” ent °. n: “ X *! ope 

oJfoTfire s°^s° or cSid^fficef Butte 

Mr. Lane confirmed that the doing.” 
cause of the explosion was a it might be necessary, he said, 
mystery. “I do not want to to relieve some Electricity Boards 
speculate about this, but I can of their statutory or contractual 
say that the material used obli g atio ns to supply electricity 
carried a risk of fire, rather than or to maintain a supply of a 
explosion.” He assured Mr. certain standard. 

Chapman that the inquiry would 

be thorough and swift. PoliCC planS 



Returning lo the possibility of imposing this overtime ban some 
disruption, Mr. Carr added: “ It four months before their present 
Is no good waiting until that dis- agreement runs out and needs 
ruption has actually become tu be replaced by a new one.” 

. . . . . . “ I do not think it would he 

If the indus^iai acmit and ^ people 0 f 

therefore, the employment of the ^ L>Dunln . t0 VQU 

majority of our people is to be im ,, osi! thi ^ n 'f hardship on 
sustained, if essential services !"*.... £ ,r> u, 


Prior 
says no 
autumn 



BY JOHN HUNT 


Mr. Robert Carr 


such as hospitals arc to be carried a ^further to reach 

served at^decent^toterable^cveL a Da S° n cri ^L^r4°t?d ^ THE - ANNOUNCEMENT that 
it is only prudent to take action p 3 ^ oruU * ns * *«in S created ' the Government has no-mtenr 
lo conserve fuel and energy Stage Three allowed coi^iaer- t j on 0 f introducing an Autumn 
reserves as soon as a really- a hi* latitude for additional pay- g U d ge t cope with Britain’s 
serious threat to them material- ment for working unsocial economic difficulties was 

hies. hours” and rt was such people gjven almost casually to the 

“There can be no doubt that as miners and firemen tvho would commons yesterday by Mr. 
such a serious threat exists benefit by this. James Prior, Leader of - the 

to-day." -House. 

Mr. Carr pointed out that (0-9 He was answering a long 

before the. miners'- overtilne ban j30Y0r0 question. loaded with irony, pnt 

began on Monday, there were lo him by Mr'. ..Harold ’Wilson, 

already two conditions prevailing -The leaders of the Nl»M have Leader of the Opposition, 
which were central to the situa- OTade absolutely clear that this Air. Wilson innocently 
tion. ■ overtime ban would quickly pro- inquired whether the Govern- 

duce a severe drop in coal pro- meat intended to clarify one of 
,» auction- ib e great mysteries of modern 

Oil SUppll0S . “The N^ h. confirmed that J-JESde T&A'lSS 

li- figures £75m.-worth of imports 

which had gone unrecorded due 


Firemen expected tc 
approve pay deal | 

BY OUR LABOUR REPORTS! ' . 

FIRE BRIGADES UNION leaders However, some brigades, t 
are to seek approval for the fire- eluding Manchester and Esse 
men’s proposed Stage Three pay have delayed a return to norer 
deal at a special delegate confer- working until next week’s ^ 
ence of the union next week. fcrence considers the • de 

A majority of the 400 delegates 

representing 24.000 firemen arc welcomed the pay nses, milhu 
expected to vote in favour of the Jjjjj S 
new agreement, which will, give LSjTftS W 

some firemen increases of up to J? JUS?* from 56 ^ 

soda r lioura w ** “ ~ «* <«=«? S £ 

saa&i nours •—-*»- be negotiated together ^ 

The . settlement of the deal, immediate pay rises in line'-w? 

now being examined by the . Pay Government policy. The 

Board, led to the cod of the five decided yesterday to M 

Glasgow firemen’s strike and a the. precise -dote of next tow 

gradual relaxation of the emer- conference and its venue. 

gency-cails-only action adopted until alt the. union's branches) 

by a number of other brigades, been informed. J 

• ’ • ’ .•:’■* m "a 

London teachers furioui 
at £19 weighting 


Heath for 
Brussels 


It was not anticipated that of bis taking part in, or peace- 


our 

war 


immediate use would have to be /uUv . persua{1 t ng ot hers to take East 

made of regulations affecting the Dart _ in a strike” 
supplies 


water 


• i. 


interest 
Rates for 
Deposits 




r. ? •* ■>... . \ 


Consequent upon the increase of the 
Bank’s BASE RATE to 13% per 
annum on the 14th November 1973, 
THE CHARTERED BANK and THE 
STANDARD BANK LIMITED will 
allow interest on deposits lodged for 
a minimum of 7 days at the following 
rates: — 

FOR DEPOSITS of up to £10,000 — a 
maximum interest rate of 9J% per 
annum. 

FOR DEPOSITS of £10,000 and over 
— a basic interest rate of 111% per 
annum. 





1 BANKING GROUP LIMITED 


INTERIM STATEMENT 


Half year 

profits increase by 40% 

Results for the six month period to 30th September 1 973 
(unaudited) 


SEfig-Sf 2*Jg"fig £ H, f id- - We bed the cojtdi- 

emergency regulations by reason 2J r "Jf JgJta “rtiWfreo ’She raxES pmducSh^ WemSt how 'U°o M^flt “SaThrow“ mP, “ er 

wme E^”” 118 “ iSiS m S , i, l S^;i„ P S 0Sre *‘” and ^S «n^d"o taw whether. 

part, in a strike.” sirn^iv we had already, ^^The ^Mcla n n ° o f a State of in accordaoce with Dormal I> rac - 

• The declaring of a h«le of tice ^ figure wouJd carried 

forward for inclusion in the 
November trade figures which 
are due to be announced next 
month. 

He also demanded to know 
whether there would be an 
autumn Budget “ to calm down 
speculation at home and .abroad. 

enter! iffiS Bud^heju^d^e 

ment might break with rcedt 
practice and consider 1 having it 
in this House and not jputside..' 

“It is an information .centre.” has become a reality. a * U Mr , * , Ca^r U “ T do not accept 

he insisted. : “It is in order lo . “Then superimposed on these jhaL The House must aenuit ine - 

ensure' that the law of peaceful two circumstances, came the S ' t-tiU 

picketing is adhered to and* not miners' overtime ban. . °V. nM CDar S e -.._ Mr. PnoY told hint, that the 

broken. If no one. breaks the • “This does, indeed, create a 
normal Jaw about peaceful critical’ situation 

picketing this centre will have when the 

nothing to do at all.” ~ intended effect ...... uucm oai always remain me 

Explaining why the Govern- ban is taken into account" rasp. There is a grave uncer- q Apparently taken aback at.Yhls 



Taken aback 


W iu« air. PnoY . told mot tnat'the 

He went pm “ There is, as yet, question of the £T5ra. could be 

i . noth i ng.'*- in the oil situation raised in ‘Monday’s dcbkte on 

M°tSre Pa ^ d CUia ^e- wbicb V on ^ 9 WD - would ^qmre thc eco nomy. - Then Tre : added 

nature and toe a s tate of emergency. That briefly- •“ There is certainlvii 

misbt °e l alvvays r e main_the q ues tf on Q f an autuU^^dgi; 


ment bad introduced the Answering an intervention, Mr. taints’. 
measure, .Mr. Carr ,§aid: “The Carr defended the Government’s “With our pits alreadv pro- 

hasip mrmiriina that nnii m , Th™. ,k= j.. , T .^ uur ‘ . . his feet and asked if this-rqeant- 

? e , r 1116 .Government had -^definitely 

" i'-.-Y , 

•j Govarnmeilt'has absoiutelyatbio- 
!-. ten tion bf introducing" an 'aittutuSa 


basic overriding reascoi ‘is. that policy fo.r Stage Three of the during 20 per cent 

this Government. * - n — j— * v- ^ wut “ Je ’ • r l - cu ■ 

primary duty 

ordinary ‘ life < . __ ^ ^ ^ „ 

both at work aqd at. home and in a demqcratiraBy^electpd Govern. week.Tt ^ oili dJ>e r u tt eTfo U y {L? 
the services >«fiich 4.tme^ds.,_ . ment. : 1 . ' inter lack of responsibility to gGU"Bti< 

. - In any modern : Soviet# ' few' Re&irine'.tn. -the * miners, he ur;tv*n»» omofOonev nrturnw * F . • • ■■ 


that disruption 
become serious." 


ailtulE&l 

Budget. . 

Oswestry! 
this 
the 

really their consent, runs into next cent, of total electricity consuntp- ^nnuaPvibite^Paper on 

March and therefore they are tinn - * /piibfieexpenditUre. He was told 

*’.il woald , be . but next month, 

■' •- al thou ii '^rnay.he a week or so 
later th 3 H usual. 

'• v yjat-T’ribr.was pressed again on 
% rtbd xuiestion of the “missing” 
'*• 'SfcSiS-fMf. Bob Brown (Lab. 
Newcastle-upon-Tyne W.) called 
on him to “come clean” and 
asked: “Is it intended to carry 
this forward to next month’s 
deficit or not? 


No way to unite the 
nation, says Mrs. Williams 


‘Far better’ 


POINTING OUT that Uus was that the cua] and electricity difli- Department had already made 

the fifth emergency since the cuities coincided with a serious inquiries of industry about 'what Because of the computer 
Government took office, Mrs. disruption of oil supplies. steps it would take to deal with t _ oub . e Mr p r i or explained 

Shirley Williams, Shadow Home In the Lords, the Leader of first a 10 per cent and secondly JF would be some sSistics to 
Secretary, asked: “Is not thc the House, had referred to - the a 20 per cent reduction in oil £ fort !?d^t£se w?u Id 

Government becoming just a three emergencies " when the supplies and had said these cuts -Lme forvllre in the normal 
little profligate with states of Government had only mentioned might last for a considerable cora ^ *orwa* > the 
emergency?" two in its declaration of the period. 

“No Government should ask State of Emergency. 


come, forward 
and ordinary way.” 

When Mr. Wilson again 

— . AH over the world, other coun- demanded more specific clariflca- 

forsueh powers and certainly no »*ie wid. « *s °o w<y to tries were taking steps to restrict, tion, Mr. Prior admitted that it 

Government should repeatedly H" llc . tbe country in a difficult con^], or eve n ration petrol WO uld be far better if this 

ask for such powers, without situation only to men don nwor supp i icSt particular problem were dealt 

SniSL Ve m e Cle ^oS’ i ^4° infi S P ° e un\oS™t Do t ,n to motion ”he The Government was seeking with in Monday’s .debate. 

b 0V T ^f ' niaior emeraenev of oil supplies to place the blame for the emer- He added cryptically that no 
^‘L b ^ ID ? t ®. sbake which would have the conse- gency on certain trade unions specific figure could be given for 

i n* *d e m ocru cy °use I tluscounlry Ju^ence of uniting the country on and not making it clear that the the missing sum at the moment 

in democrat.} itself. “ . emergency faced not just Britain as the figures had not been 

Industry's but tbc entire western world, collected. 


democracy 
" It is a grave thing for a 
Government to bring in a Statu 
of Emergency and ii is grave fur 
an Opposition lo oppose iL We 
arc not opposing these powers 
lightly. 

But we believe that either 
there is no Stale of Emergency 
on the grounds the Government 
declared or, if there is a State of 
Emergency, i t is on grounds 
which, for some reason -or an- 
other the Government is un- 


this matter. 

The Minister 


for 


Labour peer gives surprise, 
warning to ‘powerful unions’ 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


6 months 
to 

30/9/73 


6 months 
to 

30/9/72 


. Year 
to 

31/3/73 


Profits 

(pretax) 


£1.591,000 £1,135,000 £2,424,000 


Assets £64,392,000 41,518,000 58,925,000 


Dividend 
(per share) 


0.6752p< 


.8333p 2.625p 


"equivalent to 0.9646p with associated tax credit. 

British Bankof * 


■fh 
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willing to admit.” 

Mrs. Williams said schools hud 

?n! n ‘fhJt °i£Iv h she POWERFUL TRADE UNIONS "I see powerful trade unions, sides of industry had warped the 
had Seen disSv SLhUn- in w e re S»* en the most compelling led from behind, demanding Government of the hazards in 

uxf □ r dl?r ee tm day l i-hl ‘warning so far uttered by a lead- more and more, regardless of the the output drop in coal and 

The Government 1 had either in 3 Labour spokesman, when effects on others.” Lort Cham- electricity already being 

failed to consult and publicise Lord Champion, from the Opposi- pion declared. If we don t pull sustained, 
or had got its priorities wrong. tion front beQch in ti3e Lords yes- ourselves together and face up 0n lhe econoni i C front> ^ 
Schools should be the Iasi places terday. urged them to realise that fo the facts of ife. irretrievable maintained that Government 

affOcteff not the first P massive wage demands could faster will follow. . flCtioQ was holdin? slerlinH 

Mrs. Williams said thc Gav- P la >' 'heir part in bringing “ irre- He begged the Government to steady, and he told peers: “ What 
eminent had made clear thal it tnevablc disaster " to the get its Industrial relations I )0,I £y the nation is engaged upon is a 
was facing a crisis in all sorb economy. *>n a better footing ami me determined' effort — perhaps the 

of fuel, not simply electricity. In. an emotional appeal that ^ UD ^ : most de t e rmi«ed effort of the 

hut the countrj was not being look peers by surprise, Lord post ' War <?ra— to achieve and 

usked to conserve oil or coal. Champion, one-rime Minister In s,nCL } b f. ljs | tt ^ h, *^ Ive l I J adhere to a policy combining 

Mrs. Wiliiaiib said Mr. Carr Labour Governments and now an jj u *? es C ^ e , "* economic growth with a reduc- 

had referred to the electricitv Opposition spokesman on indus- lear 6d tnai tne ubions had not tion in the rate of inflation. 

disprne as only a minor disloca- trial affairs, called on the unions J* 1 , «*?.?,. up ,. 10 lheir great 

Hon. There had been no voltage and the workers to realise their "w-Ponsi unities. ^ r«/ 

reductions yesterday and the gap responsibilities. From the Government front LAiiULK oAJrLTY 

between what the CEGB was “Those whom the gods would bench. Lord Windiesham. Leader ^ . IWPa jr'TW 
offering and the claim of thc destroy, they first make mad.” of lhe House, rebutted thc LAlvI.r AlUlv 
workers was very narrow indeed, said Lord Champion when he Labour accusation that *he During the next few months. 

“Wc believe thc true reason blamed “ belligerent '* action on emergency powers had. been public health inspectors and 
for the State of Emergency is the part of the Government after taken prematurely in order ‘o lactorv inspectors will hand out 
different and one that Ministers a policy that had over-stretched pin on the unions blame for the a total of 200.000 leaflets in a 
are gradually, reluctantly admit- the economy, for the present failure of the Government’s bid to avert ladder accidents. 
u °|'” _ . . situation. economic policy. The leaflet— The Safe Use of 

Mr. Larr had admitted that In his indictment, however, as Early aefion had been taken. Ladders — points out that 
uncertainty of oil supplies was peers debated the emergency said Lord Windiesham; because between 1966 and 1971 73 people 
an important factor in lhe Sttte regulations he included the of the triple • threat to coal, died after falls from ladders at 
of Emergency. To-day be had said unions. electricity and oii supplies. Both work. 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT ' 7 

TEACHERS’ UNIONS, already of Teachers, said school-* 
angry about staffing conditions respond to the “new insult" 
and pensions contributions, no uncertain way. ... ; 

became still angrier yesterday “it seems the. only thine 
when the education authorities Government might take ntf 
offered to increase the pay 0 f is a total breakdown 
allowance for - teachers. . working London’s education.’ - ‘he adt 
in London by only ,£19... -■ - “and thats the way things- 

The allowance lias remained at ■ •: 

£1 IS for the past three years. Art . : 7 

offer to - raise ,it by. £15/ was \ Mr. Ashley Bramaff, leader 
rejected as “ derisory ** 12 months 'lhe.' .inner London Educa) 
ago. Authority, said •? that ine ii 

The -. Burnham Committte authorities concerned 
negotiations on the aliowance-— pressed the Government to n 
which the unions 'want ralsedto the.- allowance by£92 to £200,* 
£300 — have now -broken down. Government, however; - :• 
After rejecting the 0.9 offer refused to go beyond the 
in London, . Mr. ■ Max Morris, increase allowed under the;! 
president of the National Union Code. -'*7. 

Trinity House seamen 7 
hold strike vote to- 

BY OUR LABOUR STAFF ' ' 

TRINITY HOUSE seamen based ment for working week-ends. a 
at Harwich, who service naviga- public holidaj-s— worth, 
tional buojis and carry , relief a day— plus overtime. ^ 
crews to lightships, will be hold- 80 jp an hour. A* 
ing a ballot to-day to decide work 14 days pn» 
whether or not to continue their off, 'with .weekends . 
two-week strike over a pay holidays . counting .as «: 
demand. aa y®- ’ . > 

It seems likely that the 150 

men. who are among 350 Trinity Sim „*• 

House seamen on' strike, will ? 

vote to return to work, since t5« a 

Trinity House has said it will ^ 

approval for a. °Sre is ‘no Mediate d; 
pay rise. . ... to si*pping since the buoys 

A return-to-work at Harwich is good fuel supplies. If oceasi 
likely to persuade the rest of the buoysj are: broken after belt 
men based at Swansea to end by. ships, navigators should 
the strike. ap di^cplty in picking out 

The men are demanding payf - • 


: . s.'.^ 

Kodak umon to debate 
case for deregistration 

BY OUR LABOUR REPORTER ' 


Garages hit by 
drivers’ strike 
in North-West 


A CALL for the deregistration of and a ballot of members on th 
the Union of Kodak Workers will issue. 

be- debated at the union's fifst The UKW was accepted on tb 
annual conference next week. full register of trade unions 1 
i ’c j February this year but still need 

TreHcrSf inn tG make 37 Cfaan S eS iD its * 

^registration would raise hopes of cofflply fu | Iy wit h the AcL 
'a breakthrough in the union 3 3 

recognition dispute which has 
baited all film processing . at 
Kodak's Hemel Hempstead plant. 

This is because the UKWs 
registration under the Industrial 
Relations Act has been a barrier 
to joint talks with all six TUC 
unions claiming recognition at 

Kodak. The company has urged . x _, , ..... < 

the TUC unions and the UKW, MANY petrol-filling stations - 
which claims 8.600 members North-West began to run ot 
among Kodak's 9.400 manual and- a * a ‘^ cs yesterday as a strii 
junior white collar staff, to come U 9 „4? l;er 5^El2 y !' 

forward with concrete proposals b ^ Shell-Mex and BP entered i 

for joint recognition. ° a J‘ _ . .. 

nn. co j i . . .. A spokesman for the com 

The 66 delegates at the UKW'a 3aid HaraBe owners and oth 
conference at Great Malvern; custom eS had beid given 

wU1 “isswn to seek supplies fro 
consider two key motiODS on alternative oroducers 
registration. The firet instructs TK st4e^ec^ membe 

° f tbe Tran8 I> 0 7t and GeOM 

KSSi? S Si Workers Union at the Partingt* 

objective of affiliating to the termlnaI at Urmston (Nr. Ma 

1 Ukj ' Chester), follows a dispute ov 

UKW leaders, believe, there is routing procedures 
likely to be a majority for this Supplies of Shefl, BP ai 
motion but are less certain of National petrol to about 3 
fiodiog tbe necessary two-thirds filling stations over a 40-mi 
majority for the second motion radius have been cut-off ai 
calling for a change in union fuel oil for factories and horn 
rules to permit deregistration has also been affected- 

GLC urged to take firm 
line over traffic lights 

BY OUR LA| OUR STAFF 

THE GREATER London Council 'depots throughout the count) » 
should end its contract with CEC failed to report to work j • 
Elliott Traffic Automation for Monday after being told thi 
the maintenance of traffic lights would not be paid if they did hri 
and employ direct labour if ' a drop an overtime ban. 

10-week strike by GEC’s traffic Mr. Leonard' Tboroby, Soul'*.- 
engineers is not settled . within London divisional organiser 1 ' 
a week. Councillor Tony Banks, the technical and supervise! 
GLC member for Fulbam, said section of tbe Amalgamate * 
yesterday. Union of Engineering Worker, 

Coun. Banks said that 553 of said that half the traffic lights i 
the 650 traffic light junctions London and many other parts i 
maintained by GEC in London the country would be out i ' 
were now faulty'. The situation action by the time the Christou ; 
had now reached "crisis propor- shopping rush started, 
tions.” The men have rejected a ris , 

In London, 60 traffic engineers of £1.S3 on an average weekl . 
are on strike, as are a further wage of £25.75. Mr. Thornby M* ' 
six in Edinburgh. ■ Another- 6Q that the men were seeking d ris^ 
men -at six of the company's of about £10 a week. r ' 


Tourism ‘looking healthy’ 

TOURISM looked healthier to- Mr. Naylor said prices ii 
day than any other industry in Britain were still highly CW'” 
Britain, Mr. Harold Naylor, chief petilivc. For instance, a gin ant 
executive uf thc Wales Tourist tonic in Germanv and a Scotel 
Board said yesterday. in the U.S. could cost £!-' ' 

Speaking at the annual meet- “But you can still stand-: 
Ing of the North Wales Tourism round in North Wales' lor 1 , 
Council at Cotwyn Bay, he said- pound.” 

there had been a dramatic change Members approved a resold, 
in the situation, with Britons tion urging the Wales Tourts' -. 
now spending £2.000m. a year on Board to put pressure on the 
holidays in their own country. Home SecreUirv (or grants tt 
The number of overseas visi- hoteliers for fire precaution* 
tors was alsu fast increasing. rut her bian higli interest loans- 
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Fact: A manufacturer has to be very 
confident about a newcarto hand out twelve 
month guarantees - regardless of mileage. 

The new Volvo 144 is the only car in its 
class that gives you such a guarantee. We’re 
confident enough to feel you won't need to use rt 

Here are a few facts to back up our 
confidence: 

Fact: The Volvo 144 has been proved to be 
a better built, more reliable car. A Swedish 
Government Survey compared it with sixteen 
other cars. It proved to have a substantially 
longer life than any of its competitors. That’s one 
of tne reasons why the Volvo 144 depreciates 
more slowly than its competition. 

Another little bit of confidence: the Volvo 
144 mileometer has six digits - other cars only 
run into five. 

The Volvo 144 undergoes a rigorous rust- 
proofing programme to protect your Investment 


It’s dipped in an electrolytic paint bath. 

The important panels are protected by hot-dip 
galvanizing. The underboay is not only under- 
sealed, it is also treated with an additional anti- 
rust agent and each car gets a full 33 lbs. of paint 

And this year the Volvo 144 has even 
improved on its own high standard. It now 
comes with shock absorbing bumpers to save 
you dents and expense. The petrol tank has 
oeen moved behind the back axle - out of 
harm's way. The steering column not only 
collapses completely, but the wheel aligns with 
the driver's body under impact 

These are just some of the facts about the 
new Volvo 144. Your local dealer will give you 
more, including a Fact Kit telling you how it 
compares with competition. 

Talk to any Volvo 144 owner. You’ll find 
there’s no one more enthusiastic about the car 
than the man who drives one. 


When you see what you're getting for the 
money you'll realise you’re getting a very great 
deal indeed. The Volvo 144 De Luxe Saloon costs 
from £2195-05. (Manufacturer's recommended 
retail price including VAT and special car tax). 

| Cut here 1 

j Please send me the facts j 

j ’ 1 would like to know more about the new i 

Volvo 144. Please send me the Volvo Fact Kit which 
I I can study at my leisure. I 

! Name j 


Address 


FT 1811 

VOLVO 

For immediate information post to, or phone, 
Customer Relations Dept, Volvo Concessionaires 
Limited, Lex House, 370/386 High Road, Wembley, 
i Middx. H A9 6AY. Telephone: 01 -903 3 611 . 
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£13m. Government aid for cross 
Sunderland Shipbuilders ^venjobs 


BY JAMES McDonald, SHIPPING CORRESPONDENT 

SUNDERLAND SHIPBUILDERS The new Falllon yard, in fact "series’* production at the 
— 3 member of the Court Line will be able to produce four FaJlion yard, 
group — ^ finally reached agree- 30,000 deadweight ton ships a Sunderland Shipbuilders is 
ment with the Department of year— a potential turnover at to- also concluding negotiations with 
Trade and Industry for a loan of day’s rates of £24m. annually — clients of the Colocotronis group 
£9m. for the reconstruction and three times the Appledore rate, for two 100,000-ton tankens. to be 
modernisation of its three when completed the Pallion buih at North Samis yard.' The 
■ “u shipyards. In yaj j have a work-force of contract is subject to financial 
addition there will be. a normal 1,000 and a potential steel arrangements being made with 

regional development grant of throughput of around 20,000 tons Export Credits Guarantee 
about £4m. bringing total per year. Department but, if concluded. 

Government aid to £13ul ^ addition’ to the film, invest- will h/ing the total of 100,000-ton 

Court Line's own investment nj en t in Pallion, new facilities are tankers on order to four, provid- 
in the programme will be £3 n, also t o be undertaken at the in? North Sands with a full 
plus another £6m. needed for group’s Deptford yard, which can building programme through to 
working capital which is build ships of up to 70,000 dead- 1977 - 

expected to come out of the weight tons and at the North The Court Shipbuilders group 
group’s cash flow from payments Sands yard, which can construct also has nine “Panama*" hulk 
on ships under construction. In vessels of up to 100,000 dead- carriers on order, 
all. about £22m. will be spent on weight tons 

toe three Sunderland yards- in these yards it is planned Oil drilling 
£16ra. in capital investment and to spend about £0m„ with the UU U * UUU S 

for working capital main object of improving steel Mr. Young revealed yesterday 

The £9m. loan from toe DTI throughput and outfitting that In the “ two-hat " context of 
will be spread over ten years at capability. shipowner and shipbuilder, 

an interest rate of 8 per cent. The value of toe order book Court Line had made a consider- 
with a waiver of interest for the n <jw held by Court Shipbuilders able profit through ordering 
two years immediately following in jjs four yards totals £157 m-, shins with its shipbuilding sub- 
tbe first drawing of the loan. w jth the Sunderland yards’ share sldiaries and then selling them. 
Repayments will be spread over amounting to 21 ships valued at on the stocks. “Or eight shins 
la?* years * rom December 31, £i42m. The Appledore yard has we have ordered, we have sold 
l*' 75 ' 12 ships on toe order book five and have made substantial 

hnnl, valued at £142m. profits." Two of the ships are 

l/racr HOOK Mr. John Young, managing 100,000-tnn tankers, one a 70.000- 

The most important element in director of Court Line, pointed tons “Panama*" bulk carrier, 
the modernisation scheme will out yesterday that the major and two 70.000-tonners “just 
be the construction of a new portion of Sunderland's order sold yesterday." 
covered shipbuilding “factory" books was at realistic prices Mr. Young also rpvealed that 
on the site of the old Doxford “and all of toe loss-making Court Line had jo-ined with a 
company's Pallion yard on the contracts existing when Court consortium of American oil 
River Wear. This facility — Line acquired Doxford and producers to drill for oil in th* 
modelled on Court Line’s Sunderland have now either “North Sea and elsewhere." 
successful Appledore Ship- been completed or provided for Court Line would have a 10 per 
builders covered yard in North in toe accounts." cent, interest in the consortium. 

Devon — will cost between £10m. Mr. Young was also able to He refused to reveal names but 
and £llm. announce yesterday that the said that members of the 

"When the yard comes into ser- Pallion yard had won an order, consortium had drilling rights in 
vice in late 1975 it will be able worth about £18m., for four North Sea blocks. “We expect 
to produce two ships of up to standard-type cargo liners for to drill two boles next year.” 
35,000 -deadweight tons side-by- Bank Line, all for delivery in The immediate, initial, invest- 
side. compared with the Apple- 1976. They are of 16,000 dead- ment hv Court Line In the 
dore upper-range of about 8,000 weight tons and are of a type consortium would be about 
deadweight tons. which should encourage $U.S.lm_ he added. 
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Cross-Channel car ferry fares 
to rise bv 7%-8% in 1974 


BY PAUL ELLMAN 



fc±i±d 



Royal 

Insurance 


CROSS - CHANNEL fares, On British Rail's Sealink fleet Rail and its Sealink partners, is 
currently under investigation by — the biggest operator between also putting up its rates, 

the Monopolies Commission, are Britain and toe Continent— a A £2 increase on the cost of a 

to go up by 7-8 per cent, next family with two children travel- return journey by Hoverlloyd 

year. ling in an average-length car will send the cost of transporting 

The increases come amid will pay £58 for the return a car between 14 feet and 15 feet 
Increasing evidence that car- journey next year. 6 inches long up to £55, and that 

accompanied tourist traffic is Hoverlloyd, whose service be- of a car between 15 feet and 

levelling off due to the combined tween Ramsgate and Calais is IS feet up to £65. Hoverlloyd, 
effects of the floating pound and not covered by toe price-fixing however, points out that up to 

inflation on the Continent arrangement operated by British seven passengers can travel free 

.with the vehicle. 

Four more car ferries are to 
be added to routes next summer 
and British Rail is starting 
new service, between Weymouth 
and Cherbourg. 

To offset the increasing reluct- 
ance of British tourists to take 
their cars wth them to the Con 
tinent, British Rail is planning to 
improve facilities for passengers 
without cars. 

Camping deal 

These are expected to include 
a new terminal at London's 
Victoria Station and fatalities at 
Dover to enable them to travel 
on car ferries. 

In a bid to curb the slacken- 
ing of car-accompanied traffic, 
British Rail is offering a new 
package deal for tourists to hire 
camping equipment This is 
hoped to attract tourists who 
might be put off crossing the 
Channel by Continental hotel 
prices. 

Total passenger and car figures 
for JTie Sealink network, covering 
routes to Europe, toe Channel 
Islands, the Isle of Wight and 
Ireland, are expected to rise only 
marginally in 1974. 

Next year’s projection for pas- 
sengers is 15.7m. compared with 
15.2m. this year, and for cars. 
1.8m. compared with 1.6m. 

British Rail is drawing some 
comfort from the fact that the 
slackening in car traffic to the 
Continent has been accompanied 
by a revival of traffic to Ireland. 

Movement across the Irish Sea 
this summer was up to 50 per 
cent higher than in 1972 and 
British Rail hopes that 1969’s 
peak figure for Irish tourism will 
be passed next year. 

Car ferry services to 
Guernsey, another haven for 
inflation-wary British tourists, 
are also to be expected after a 
record summer in 1973. 


ESTIMATED RESULTS 

The estimated Group results for the nine months ended 30th Septem- 

M ' 

£ 


General Insurance: 

Premiums Written 

Underwriting Result: 

U.SJV. 

U.K. and Irish Republic 

Canada 

Australia 

Other Overseas 

Total 

Long term insurance profits 
Investment Income (see note 2) 

’ Share of Associated Company's profit 

Total profit before taxation 
Taxation (see note 3) 

Minority Interests 

Profit after taxation 
(pence per unit) 

The operating ratios for the U.SA .are: 
Claims as % of earned premiums 
Expenses as % of written premiums 

Operating Ratio 


9 months 

9 months 


to 30 Sept, to 30 Sept. 

Year 

1973 

1972 

1972 

£m. 

£m. 

£m. 

4183 

367.6 

503.6 

-5J 

-0.1 

4.8 

3.0 

5.6 

6-5 

-0.1 

2.0 

0.4 

-5.4 

— 1 J 

-1.1 

2.7 

2.0 

Ifi 

-5.5 

8.2 

12.4 

0.9 

0.9 

13 

31.1 

26.6 

36-8 

0.5 

0.3 

03 

27 J) 

36.0 

50 fi 

9J> 

10.1 

}5A 

0.1 

0.0 

0.1 


25.9 

35.7 

(15.1p) 

(21 .9p) 

(303p) 

TIL 

69.3 

67A 

29.7 

29.6 

29.5 

102^ 

98.9 

97.1 


UNDERWRITING RESULT 

The sharp deterioration in the underwriting result arises principally 
from the acceleration in inflationary pressures in our principal areas of 
operation. This has affected both current trading and the level of 
reserves we judge necessary to cover outstanding claims. The increase 
in the rate of inflation has been particularly marked in Australia and is 
almost wholly responsible For the bad result there. 

At the same time, there has been a marked increase in industrial 
fire wastage, notably in the United States and the U.K. where our 
involvements are relatively heavy. 

Note (!) In the above figures foreign currency has been converted 
according to our normal practice at approximately the 
average rates of exchange ruling during the period. The 
principal rates were: — 

9 months 9 months 
to 30 Sept, to 30 Sept. Year 
1973 1972 1972 

UJ5A. S1A8 SL53 SL50 

Canada $2.47 $251 S2.48 

Australia $1.77 $2.13 $2.10 

Note (2) The effect oF U.K. companies deferring dividend payments for 
tax reasons has been to increase investment income for the 
nine months ended 30th September 1973 by £0j6m. 

Note (3) The estimated tax figure for the nine months period ended 
30th September 1973 assumes a U.K. Corporation Tax rate of 
47J% (which would be the average rate for the year if, as has 
been suggested for illustrative purposes by the Government, 
a rate of 50% were to apply from 1st April 1973). The tax 
figure for the Corresponding period in 1972 was estimated at 
the Corporation Tax of 40% applying in that year. 


he 

long term insurance 



New business written in the first 

nine months of the year with 

w. 

corresponding figures was: — 

ex 


9 months 9 months 

, 

to 30 Sept, to 30 Sept. Year 

na 


1973 1972 1972 

mt 


£m. £m. £m. 

r.c 

New life 8 annuity premiums: 


fo: 

Periodical premiums 

9 A 73 10.1 

po 

To 

Single Premiums 

13.4 16.9 18.8 

a:: 

Total 

23.0 24.4 28.9 

pn 

New sums assured 

5863 5077 675.6 

do 

New annuities per annum 

93 9.0 tlfi 

The large amount of new sinclo premium business in the first nine 

:':»c 

months of- 1972 included the proceeds of 

1 special savings bond issue. 


ISth November. 1973. 
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ART-COLLECTIONS 
FUND DONATION 

ART DEALERS, Thos. Agnew end 
Sous, of Bond Street, London, 
have Riven £10,000 to the National 
Art-Collections Fund on the occa- 
sion of toe fund’s seventieth 
birthdav. 


warning 

By Lome Barling 


THE FOUR chief officers of the 
rebel Clay Cross Urban Council, 
Derbyshire, were warned yester- 
day that they may risk their 
future jobs under local govern- 
ment reorganisation if they per- 
sist in resigning. 

Mr. Carles Bunting, Clay 
Cross housing committee chair- 
man, gave the warning. It was 
toe latest move in the months of 
friction that has resulted from 
the policy of the Labour- 
controlled council in defying toe 
Government's rents policy. 

All four of the officials, headed 
by the Clerk, Mr. Frank Green, 
had officially been appointed to 
new jobs with North East Derby- 
shire District Council, which 
comes into operation next year 
in local government re-organisa- 
tion. Now this appointment may 
be reconsidered. 

Earlier this week, they walked 
out of a committee meeting 
of the council and gave verbal 
resignations after a motion had 
been -put forward calling on Mr. 
Green to resign. 

The motion, which was not 
voted on because of the walkout, 
is a result of differences of 
opinion over the council instruc- 
tions to the chief officers not to 
comply with the “fair rents” 
provisions of the Housing 
Finance Act - 

Councillors meet to-day to dis- 
cuss the situation. 

• Glasgow Corporation by a 
single vote — 47 to 46 — decided 
yesterday to comply with the 
Scottish Secretary’s default 
order aijd increase municipal 
house rents. 


Sime Darby 
London finance 
director 

By Margaret Reid 

MR. MICHAEL E. DOHERTY 
has been appointed financial 
director of Sime Darby London, 
the company within the Sime 
Darby group responsible for 
financial activities. 

Mr. Doherty, who is 34, was 
formerly a partner in London 
with chartered accountants 
Turquands Barton Mayhew, the 
Sime Darby group’s auditors. He 
joined Sime Darby on September 
17 this year. 

Sime Darby London was 
formed in August, 1972, shortly 
before the group's acquisition of 
Clive Holdings, the London 
discount «*Kis.e concern. Other 
interests which it takes In 
include Robert Bradford and 
Sime Darby Investment Services. 

The chairmanship of SD 
London has been vacant since 
Mr. Dennis Finder was dismissed 
from the company as well as 
from Sime Darby Holdings and 
other group concerns on 
November L 
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• NEWS ANALYSIS — AMBULANCEMEN 

Stage Three pay problems 


BY JOHN ELLIOTT, LABOUR EDITOR 


General dissatisfaction in the These would be calculated Iq !]» 
rvfee a few vears ago led to a with bonuses being paid e Tr 

local councils 


in 


an 


PROBLEMS CREATED by the whom they often meet at work. 

Government's pay curbs and by The arguably illogical position service a few years ago 

the reorganisation of local gov- of them being employed by local special report commissioned oy where -on 

ernmeot services lie behind the councils will change however the employers and unionsfrom would be paid, to ambulance^ 
spate of industrial action now next April when, under the Ur- Bill McCarthy, of Oxford contributing to increase 
being staged by ambulancemen reorganisation of local govern- University, at a time when a efficiency. This would incite 
around the country. ment and hospital services, "they breakaway organisation, the helping to rationalise wort in 

Coming so soon after the will become part of new health Federation of Ambulance Person- shifts in line with denial 
Glasgow firemen's strike was authorities. Ml. was causing trouble. As a instead of in line with achieve 

settled with national pay rises They have been promised result of the report, the national maximum possible overtime -Z 

of up to £8 or more a week, and that their existing national ambulancemen’s council was set and working in with next April 

at a rime of unrest in the pubKc ambulancemen’s joint council U P. together with local com- reorganisation, 

sector, the ambulancemen’s will then become a full wage mi ttees, which provided for the All this fell foul or h 

action appears to demonstrate negotiating body separate from successful airing ana solving of Government’s Stage Three ft 

the increasing willingness of toe hospital ancillary workers’ grievances. Code because the scheme. Eivb 

public service workers to stage national pay negotiations. In At the sane time, local coun- sizeable pay rises, jg 
industrial action. practice, this 1 may not make cils were introducing praduC- sufficiently self-financing , 

_ , mueh difference to the size of tivity schemes, boosting the qualify as a Stage Thi* 

( In IV nart annual wage increases. But 4 earnings of most Of their 900,000 efficiency deal. Frustrated at ft 

r 4 * 1 c will establish the separate manual workers. • end of the road, the ambulant 

But this is only part of the identity considered necessary by improving the productivity of m f n started t&elr action 
story. There have been few a band of almost para-military am buUmces, however depends this month, 

months in the last ten years men conscious of uniforms, ranks more oft improving management 

when some section of the and status. than on increasing individual 

ambulance service has not been It will also, they beheve, keep e ff 0rt an ,j on iy 35 per cent. 0 f 

hit by industrial action. The them separate from the drivers ambulancemen are on incentive • ■ ___ ■ 

difference this time is that it is of “sitting ambulances,” run Semes 

more widespread than usual directly by some large hospitals, __ . . . . maintain emergency and ass 

although only emergency duties who earn less than the general Yorkshire employee last year dent duties which in fact tel 

were carried ont during the 1970 ambulance service and come ® ven refused productivity pay up only 10 per cent. oF worth 

“ dirtv jobs" strike. within the existing hospital because their ambulancemen tune. Union leaders have al 

Ambulancemen are a peculiar ancillary grades. werealready so efficient. But an threatened not .to cooperates 

breed of public servants, arbitration tribunal condemned the authorities’ reorganisation. 

employed by local authorities tj • „ — this Uni e and argued Ma way Now it appears that cun* 

but serving hospitals where they BASIC TAtCS *55 national pay negotiations for, 

are an essential part of the day- nnn prod uctivity schemes did not goo.000 council manual work 

to-day operations. Within There are 15,000 ambulance- reward the inefficient to the are being speeded up to provi 

hospitals they are regarded as men in the service, two-thirds of detriment of the efficient. some pay rises. Ambulances 

some thin g of a low unto them- them belonging to the National Dr. McCarthy was chairman of should do fairly well out of tht 
selves, highly conscious of the Union of Public Employees, one, toe tribunal and 1 was then With the help of Stage Thro 
significance of their work. ?f the three mam unions straddl- appointed independent chairman unsocial hours allowances, thi 
They apparently look towards JAB both local councils and of a j 0 int union-employer work- earnings could be boosted 

para-medical staff and even hospitals. ing party aimed at Implementing £4 or more a week. But tfh 

doctors for comparisons on pay Basic pay rates at - present the tribunal's arguments. this may u buy off " the indnstr 

Levels rather than the 900,000 range from £21.15 to £23.98, - Earlier this year the working action, it vrould still leave t 

dustmen, sewage workers and depending on qualifications and party produced a plan which underlying problems to be fae 

other manual employees with experience, for a 40-hour week would introduce a streamlined by the new hospital authoriti 

whom they are bracketed in the with total earnings boosted four-grade wage structure plus a against the background of vfa 

local council national wage mainly by a weekly average of productivity scheme with three ever pay rules may be upend 

negotiations or even firemen eight hours overtime. stages of productivity payments. later next year. 


Union threats 


Cool for rest 
of November 

The long range weather fore- 
cast for the period ending 
December 15, issued yesterday 
by the Meteorological Office, 
says a rather cool north-westerly 
weather type is likely for much 
of November but some warmer 
and drier south-westerly types 
are probably In December. - 
Mean temperatures are likely 
to be near average over Scotland 
but above average over England. 

Rainfall totals will probably 
range from below average over 
South-east England to above 
average over north-west districts. 


Qualification levels for 
home grants criticised 

BY MICHAEL CASSELL 

GOVERNMENT PROPOSALS to improvement grants. They will 
prevent owners of properties remove grants for property 
with rateable values beyond a improved for sale with vacant 
certain level from qualifying possession, for the better-off 
for discretionary improvements owner-occupier and for second 
grants have been criticised -in a homes. These changes, the com- 
House of Oyrawiftnc Expenditure mittee suggests, should not lead 
Committee report. to any substantial reduction in 

w improvements but must save 

The committee has b»en p^lic expenditure, 
camming fite propw^s for The real problem jn improve- 
'improvement grantsTOn- ment grants, it says, is the law 
t? 111 ®** housing _Whrt-e take-up In tenanted accommoda- 

Papers published earher in the tlon . real test of ^ 

year and says that they involve white Papers comes in the degree 
a senous omission. to which the proposals for com- 

It says that its concern for pulsion will affect the private 
the proper use of public funds rented sector,** the report adds, 
led 4 to consider toe r’""""" — 


City bank financing £2s 
Concorde simulator 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

THE City merchant bank, Wm. work on the simulator U 
Brandt's Sons and Co., is flu an- Miles will be responsible 
cing a £2m. Concorde simulator, designing the building to hoi 
to he leased by British Aircraft it at BAC's training centre 
Corporation for training crews of Filton, near Bristol, 
customer airlines. The contracts for the purch 

The Concorde simulator will be of the simulator by Wm. Bram 
built jointly by toe Link-Miles Sons and Co., and for its leas 
Division of The Singer Company to BAC. were signed in Lone 
(UJL), and Redifon Flight Simu- Wm. Brandt's Sons and Co. 
lation. which is a member of the thus continuing its stn 
Rediffusion Organisation. interest in the Concorde. J 

The simulator will come into over a year ago it participated 
operation before Concorde enters the formation of European Sup 
airline service in mld-1975. sonic Aviation (ESSA). a cc 
Among crews who will be trained pany aimed at financing Cooroi 
on it are those of British Airways, sales by buying aircraft and t) 
In addition to its share of the leasing them to the airlines. 


MANCHESTER BUS 
FARE RISE PLEA 

An application to raise fares 
by 7) per cent, was authorised in 
Manchester yesterday by toe 
Selnec passenger transport 
authority, which operates a fleet 
of 2,500 buses throughout greater 
Manchester. 

In addition an increase of 
£2.8ra. would be needed next year 
in toe level of grant aid provided 
by the new greater Manchester 
county council, which takes over 
when local government is re- 
organised next April. 

Bus fares in Lincoln will have 
to double over toe next three 
years if the corporation’s trans- 
port department was to break 
even, it was stated yesterday. 

Mr. John Thomas, the 
city's transportation committee 
treasurer, said that without the 
increases the department could 
find itself in debt to the tune of 
£lm. Already the new county 
council which takes office in 
April Js facing a transport deficit 
of £24,000. 


of a grant to an applicant who is 
easily able to support the whole 
cost of the improvement works 
from his own resources. It wel 
corned Government plans to ex- 
clude from discretionary grants 
owner-occupiers of properties 
above a certain grass value for 
rating. This system, it agrees, 
a preferable alternative to 
means test. 

The committee's report says 
that plans to exclude from 
eligibility any properties with 
gross rateable value of £400 
mare In Greater London and £200 
elsewhere have been made with 
out any estimate being made of 
toe number of properties 
involved. 

The Department of toe 
Environment, the report con- 
tinues, has been unable to provide 
statistics about the number of 
houses which could be affected 
and toe committee feels that 
large number” will be excluded 
many of which might well be 
occupied by people with low 
incomes. The limit, it says, has 
in its opinion been set “far too 
low." 

The committee is therefore 
recommending that the limits of 
rateable gross value for dis- 
cretionary grants should be 
higher, although it does not 
suggest what these should be. 

According to the report, the 
White Papers meet a number of 
criticisms that have been 
expressed on the workings of 



LOCAL COUNCIL’S 
RULES OF 
CONDUCT 

The Prime Minister's Committee 
on Local Government Rules of 
Conduct has issued a general 
vitation to any interested person 
or organisation to submit written 
evidence not later than December 
15. 

Communications should be sen 
to the secretary. Mr. D. G ruffy dd 
Jones, whose interim address is 
Room N19/10, Department of toe 
Environment, 2 Mars ham Street, 
London SWlP 3EB, telephone 
number 01-212 7197. 


Disputes cut September car 
output by a quarter 


BY JAMES ENSOR 

CAR PRODUCTION in 
September fell 25 per cent, 
below normal levels, due to 
labour troubles at Ford, Chrysler 
and Vauxhall. 

Production by the industry 
averaged only 27,000 oars a week, 



CAR PRODUCTION 




Average Weekly Rates 




Sept. 1973 
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throughout toe year and peak 
levels of more than 40,000. 

Vauxhall was the worst 
affected, with the dispute over 

lay-off pay at its Ellesmere Port 1 

assembly plant, which builds during October as a direct result Truck output was largely un- 
Vivas, reducing the company’s of- shortfalls in September pro- affected by toe troubles at the 
output to under a third of normal duction. Vauxhall's market share car -plants, and the industry pro- 
levels. declined to, 6 per cent., and duced at a rate of 7,700 com- 

Chrysler, which was still losing Ford's to 19.5 per cent merelal vehicles a week during 

production because of the dis- British Leyland, by contrast, September, 
puje with its electricians, built had a reasonably good month. Ford, the largest U.K. commer- 
fewer than half as many cars as with production at toe key Austin cial vehicle manufacturer, had a 
it bad been producing earlier in Morris division at 12,000 units particularly good month, with 
the year. Ford, suffering from a week, and 3,700 a week being output running at 2,900 units a 
the effects of its dispute over a built in the specialist car week. With the Introduction of 
sacking at Dagenham, produced division. The corporation bene- the A Series light truck. Ford 
30 per cent fewer cars than in fired from the troubles of its appears to have stolen a march 
normal month. British competitors, b y recover- on its British competition and 

Each of these companies ing to a 35 per cent, share of 10 have moved ahead of British 
suffered a loss of market share the market in October. Leyland in total output 
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An International Group 
in many fields of textiles 
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Interim Announcement 


Unaudited results for January/June 1973 and the comparative figures far 1972 are 

as follows: — 


Turnover 

Trading profit before depreciation 

Less Depredation 

Trading profit 

Interest and other- charges 

Profits of associated companies 

Investment and other income 

Pre-tax profit 

Taxation 

Investment grants 

Interest of minority shareholders 

Preference dividends 

Profit earned for ordinary shareholders 
Interim dividend 

Retained 


lan/ June 

Jan/June 

1973 

1972 

£000s 

. £000s 

192^826 

162,042 

30,284 

22,614 

5437 

4,836 

25J47 

17,778 

2,524 

2,526 

22,623 

15J252 

334 

250 

1,110 

363 

24,067 

15,865 

1L5Q0 

7,690 

12,567 

ai75 

150 

140 

12,717 

8,315 

1,676 

1.042 

11,041 

7,273 

24 

34 

11,017 

7,239 

2,394 

3,140 

8,623 

4,099 


■ 


m 


m 


II 

gas 

■ 

III 

Sis 


Following our normal practice, foreign profits have been converted to sterling at 
estimated year-end rates. Last year we underestimated the extent to which sterling 
would weaken towards the end of the year and consequently the exchange gain included 
in the January/June 1972 figures was disproportionately low in terms of the exchange 
gain for the year 1972. As a result, the first half of 1973 contains an exchange gab*' 
over January/June 1972 of £1,500,000. Unless there are further significant exchange 
movements against sterling, it appears unlikely that the total exchange gain for 1B78 
will exceed the figure as at June 30th 

Sales rose by 19% overall including a satisfactory increase in the U.K. Profits in 
the UJC. rose and, with toe steady improvement in foreign profit margins continuing, 
trading profits are up by 41.4%. 

Interest charges have been held at the previous year's level and pre-tax profits 
have improved by 5L7%. r 

There is a drop in the overall tax charge from 4S.5% to 47.8%. More significantly, 
no provision has been made in respect of advance corporation tax not immediately 
recoverable and present estimates suggest that no provision will be required in respect 
of toe year 1973. 

Profit earned for ordinary shareholders increased by 52.2%. 

Prospects remain good for most of our operations, toe oniy uncertainty being the 
effect of the various forms of price control currently being applied in some countries, 
a situation which u 1 very pertinent in respect of toe U.K. where such controls appear 
to be with us for toe foreseeablefuture. From information available it would appear 
S fireT^lf^ar? 16 ** ^/December should be of the same order as those of 

The Board announce an interim dividend of 0.90p per share which. For comparison 
purposes, has an equivalent gross value of lJ!86p (1972 U9p). it tn be noted that 
toe annual dividend will be limited by current regulations to an incrlase of 5% oSer 
what was paid in respect of 1972 profits. 70 

’ lSt n S.^.5HS le ,ja 3ni JaBuary - 1974 W the Ordinary shareholder. 
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Land reclamation 
plan to attract 


industry to Leith 


BY CHRIS BAUR, SCOTTISH CORRESPONDENT 


:AN RENET 



EDINBURGH CORPORATION is 
preparing plans for large-scale 
land reclamation at lb? Port of 
Leith, as part of a long-term 
effort to attract major industries 
to the docks area. The plan 
would provide some 600 acres of 
land, and has been tentatively 
rusted at £9m. 


EDINBURGH. Nov. 15. 
rion scheme had been accepted, 
and an engineering feasibility 
study had been completed, with 
a broad estimate of cost. No 
model tests had been done, how- 
ever. and no approach to the 
Government or to the National 
Pons Council was planned in 
the immediate future. 


The existence of the plan 
emerged to-day after 3 confer- 
ence organised by the South- 
East of Scotland Development 
Authority. . It was attended by 
more than 40 senior representa- 
tives of those organisations 
which have either a statutory 
responsibility for Leitb. for a 
financial stake in the port. 

The conference decided to 
establish an “ action group ** to 
monitor the port's development 
and to examine which sectors of 
industry' and commerce could 
be attracted to Leith. . 


Development area 


North Sea oil 


Particular attention will be 
paid to securing Further manu- 
facturing and service activities 
related to North Sea oil. 
although the conference decided 
that oil “ should not dominate 
Leith's development strategy.” 

Councillor Toro McGregor, 
chairman of the Development 
Authority, said that while Leith 
was still under- utilised 3S a port, 
there was virtually no land left 
within its precincts for further 
major industrial activity. Pre- 
liminary plans drawn up by 
Edinburgh Corporation could 
provide a further 600 acres, on 
two major sites within about 
two years. 

The principle of the reclama- 


* Councillor .McGregor said fte 
believed ihat the lack of space 
for industry in Edinburgh as a 
whole was one of the main 
reasons why successive Govern- 
ments bad refused to upgrade the 
nty's three employment ex- 
change areas from intermediate 
to full development area status. 

The Development Authority 
had identified some 64 local 
companies employing about 1.200 
people, which had moved from 
the city since 1968. The two 
reasons for this exodus were the 
limited room lor industrial ex- 
pansion and the availabiliry of 
more attractive investment in- 
centives across the city boun- 
dary. Leitb in particular was 
suffering, said Mr. McGregor, 
because of the city council’s 
** lack of drive." 

If the Leith scheme matures, 
it will provide the city with its 
largest area of new industry. 
Mr. Robert Shanks, the Develop- 
ment Authority's director, said 
that although a number of oil- 
related industries were now 
active in Leith — rig servicing, 
pipeline coating, steel fabrica- 
tion and ship repairing— it had 
to be accepted that the port was 
too far South to act as a major 
base for the largest North Sea 
oilfields. 


Jersey merchant banks 


Christopher Lawrence is the world's 
greatest living silversmith, and three 
times winner of the Jacques Cartier award. 

We are proud to announce that the entire 
collection of his work, recently commissioned 
for exhibition at the Goldsmith's Hall, London, 
is now on display in our silver gallery. 


answer accusations 


BY OUR OWN CORRESPONDENT 


GALBUEjEANRENET 

One OU Bond Street London W1 


«• • i« • i 


REDEMPTION' NOTICE 


Public Power Corporation 

(Dimosia EpihirisisElcktrLmou) 


$20,000,000 $<4 Per Cent. External Loan Bonds Due 1984 
Guaranteed by The Hellenic Republic 

iftlfoTICE IS HEREBY GIVEN that, pursuant to the provisions of the 
Ifi t Deed dated January A. 197i under which the above-designated 
1 1 S|<L arc issued, $$0,000 aggregate principal amount of such Bonds o( 
F I as * n fi distinctive numbers has been drawn for redemption for the 
lining lund on December 15. 1973 (herein sometimes rc-ierred to as the 

j|!|impiian date): 

a I|: SI .090 COUPON* BO VDR 

15; HJO 2851 4285 37 13 7521 940b 10834 12302 13890 15118 16546 17974 19402 

f Si !<>r.7 3095 4S23 5951 8216 9644 11072 12500 13928 1S3S6 16784 18212 19640 

* ions 0333 4761 6189 8454 9882 11310 12738 14186 15594 17022 18450 

2143 3571 4999 S427 86V2 10120 11548 12976 14404 15832 17260 18688 

2381 3809 5237 6605 8930 10358 11786 13314 14642 1GQ70 17458 18926 

2619 4047 5475 6903 9168 10596 12024 13452 14880 16308 17786 19164 


lymcni ol the redemption price of the Bonds specified above will be 
c on the redemption date at the redemption price of 100 percent of the 
tipal amount thereof, (a.) at the Corporate Bond Services Department 
irsrt Xaiional City Bank, the Principal Paying Agent under the Trust 
a referred to above. No. Ill Waif Street, in the Borough ox Mau- 
4l -i. The City of New York or (b> subject to any laws or regulations 
i cable thereto, at the main offices of First National City Bank io 
icrilam, Frankfurt /Main, London and Paris, and of First National 
• Bank ( Belgium; SA. in Brussels, FNCB (Luxembourg) SA. in 
embourg, and the principal offices of Union Bank of Switzerland in 
.ch, the National Bank of Greece and the Commercial Bank of Greece 
iihens. Payments at the offices referred to in (b) above will be made 
i United States dollar check drawn on a hank in New York City, or 
i transfer to a United Stales dollar account maintained by the payee 
i a kink in New York City, on December 1 5, JP7J. On and alter the 
mption date, interest on the said Bonds will cease to accrue, and, upon 
eolation and surrender of such Bonds with all coupons appertaining 
elo maturing after the date fixed for redemption, payment will be made 
ic said redemption price out of funds to be deposited with the Prindpal 
inc Agent. The amount of any missing ubmatured coupons will be 
jcied from the sum due for payment. 

oupous due December IS, 197.” should be- detached and presented for 
sent in the usual manner. 


JERSEY'S MERCHANT banks 
have • answered accusations that 
they use the island's low-tax 
facilities “ too cheaply ” in a 
report on their contribution 'to 
the economy. 

Prepared by Cooper and 
Ly brand, accountants, the report 
has been submitted to the 
island's recently-formed Policy 
Advisory Committee, which is 
drawing up guidelines for 
economic development. 

The committee will initiate a 
debate on economic policy in the 
Jersey Parliament early next 
vear. when the value of the 
finance industry will be a main 
issue. 

The merchant banks' decision 
to “ quantify " their contribution 
was taken after Mr. Colin Powell, 
Jersey's economic adviser, 
suggested they take up irredeem- 
able low interest States bonds to 
the extent or 2 per cent, of their 
deposits to help finance lo’cal 
bousing schemes. 

The report discloses that the 
29 banks and finance houses 
registered under Jersey's 
depositors and investors law 
contribute over £lm. in income 
tax at the local 20 per cent. rate, 
compared with only £200.000 
from ibis sector in 1969. 

With corporation tax and 
registration fees, these institu- 
tions provide about 12.9 per cent, 
of Jersey’s total lax revenue of 
£10.75in.. it is shown. The figures 
exclude tax payments by the 
banks* investment and unit 
trusts. 

The report compares the 
merchant banks’ tax contribution 
of £2.216 per employee with the 
average of £300 for Jersey's 
industries as a whole, and esti- 
mates that their activities 
generate about £5ro. of the 
domestic income. 

Some £3.7m. has been 


ST. HELEER. Nov. 15. 

advanced in local housing loans, 
it is stated, and £19.5m. made 
available to Jersey businesses 
and residents for other purposes. 

The merchant banks deny that 
they have aggravated the island's 
housing shortage in an analysis 
stating that 58 per cent, of the 
341 people they employ are 
locally-born or possess, person- 
ally or through marriage, resi- 
dents! qualifications: and that 86 
per cent, of their staff are from 
“local sources.” 


Bid to stop 


overcharging on 


resold power 


By Christopher Lorenz 
THE GOVERNMENT yesterday 
began a publicity campaign 
against overcharging for elec- 
tricity and gas by landlords. The 
move follows a series of com- 
plaints that some tenants are 
paying more than the statutory 
maximum level for resold elec- 
tricity and gas. . 

The campaign bas been 
mounted to advise tenants what 
to do when they suspect they are 
being charged more than the 
maximum price laid down by the 
electricity and gas industries. 

The Department of Trade and 
Industry, which bas organised 
the campaign in collaboration 
with the electricity consultative 
councils and gas consumers' 
councils, hopes it may also throw 
up evidence of the extent of per- 
sistent overcharging. 

This could prompt the 
Director-General of Fair Trading 
to recommend the introduction 
of regulations under the Fair 
Trading Act to make overcharg- 
ing a criminal offence. 


Loch Houm rejected as 
rig base, inquiry told 


A SECOND sea loch on the west 
coast of Scotland was considered 
as a possible site for constructing 
giant concrete oil rig bases, a 
public inquiry was told yester- 
day. 


PUBLIC POWER CORPORATION 

(Dimosia Epihirisis Elektrismou) 


By : FIRST NATIONAL CITY BANK 
as Principal Paying Agent 


ember 16. 3973 


But the site. Loch Houm — 
Lake Hell in English— presented 
major problems, a marine con- 
sultant told the inquiry at Kyle. 
Ross, into plans by John Mowlem 
and Taylor Woodrow Construc- 
tion to build the platforms at 
Loch Broom. Drurabuie, Wester 
Ross. 


The consultant. Captain 
Laurence Stafford said that while 
Locb Houm provided adequate 
depth for constructing the 


quarter - million - ton platforms, 
there would be major problems 
in towing them to the open sea. 

The route would mean a 
southerly tow to clear the Outer 
Hebrides and north through the 
Atlantic to the North Sea. 

The alternative favourite site 
of Loch Broom, to the north of 
Loch Carron, would require 
widening and dredging on a 
massive scale to permit the com- 
pleted platforms to reach the sea. 

With a maximum three-dav 
weather forecast it was essential 
to clear inland waters as quickly 
as possible and Loch Carron was. 
the best sited to provide -this. An I 
SO-hour tow in average conditions 1 
would clear Cape Wrath. 


Cedar Holdings Limited Bankers 


BASE RATE 


Cedar Holdings Limited Bankers announces that, with effect from 15th November, 1973, 
its BASE RATE will be 13%. 

With effect from 1 5th November, 1 973, its DEPOSIT RATE on amounts lodged subject to 
7 DAYS notice of withdrawal, will be: Balances under £1 0,000 will earn 1 1 % (Rate unchanged}; 
Balances over £10,000 will earn 1 % above Base Rate. 

Balances on 90 day cal! deposits will earn 1 Y>% above Base Rate. 

The Cedar Savings Plan and the Cedar Income Plan will continue to earn 11% (Rate 
unchanged). 



Cedes r Holdings Limited Bankers 


Jj 








New factories— 30 minutes from Edinburgh— all services io hand 
— available for manufacturing and distribution industries — main road, 
air and rail routes — and the incentives to help profitable developments. 


uvinqston .SCOTLAND 


Contact G McPherson, 
Industrial Development Manager 
Livingston Development Corporation 

West Lothian 


Telephone 0589-31 1 77 
or: 01-734 1483 



CCRANSTON3 LIMITED 


Another record year 


Year ended 31st March 


Net Profit 
Net Profit after Tax 
Ordinary Dividends' 
Issued Ordinary Capital 

* Adjusted for Scrip issues. 


1973 1972 

£ £ 

1 ,582,252 1,297,621 
1,262.270 927.667 

3-09p 2-79p 


1971 

£ 

980,533 

674,897 

2-13p 


522.763 31 8,627 

385,014 265,376 


826,280 703,980 597,793 


1-59p 

415,777 


1*1 8p 

331,740 


THE CENTRE HOTELS 


London : Bloomsbury Centre • Bedford Comer • Ivanhoe • Kenilworth • Regent Centre 

West Centre • Centre Airport 
Old Kentucky Restaurants 


• St. James 


Basildon : 
Essex Centre 

Birmingham: 
Imperial Centre 

Brighton-Hove: 
Imperial Centre 


Cardiff: 
Cardiff Centre 

Dundee: 
Tay Centre 
Royal Centre 


Eastbourne: 
The Sussex’ 
Edinburgh: 
Grosvenor Centre 
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NORTH SEA OIL AND GAS 


• The Financial Times Friday November J 1973 


Price of crude 4 



at real value’ 


BY DAVID BELL 


HOUSTON, Nov. 15. 

THE ENERGY shortage is likely patient has become ill due to an were there and readily available, 
to continue for a long time, and over-indulgence of energy For bankers, all these develop- 
the price of crude oil has not consumption.- meats had serious implications, 

finished rising, an Organisation “Therefore to combat against “We must have reasonable 
of Petroleum Exporting such trouble we intend present* assurances when structuring our 
Countries official told a con- ing as a principal weapon that financing that the rules of the 
ference on Oil and Gas in the the appetite should bd curbed game will not be changed, he 
North Sea. jointly organised bv and an attempt made to revert said, 
the Financial Times and the to a more natural way of life,” If this should happen, ir wculd 
Petroleum Times here to-day, he said. be increasingly difficult to raise 

In a paper read for him Dr. Even the North Sea had only 
A. Khene. Secretary-General, enough oil in it to keep the world 
OPEC, said the recent decisions going for tw'o years 
of the Axab members of OPEC possible, he said 

_ Va*»m Cad a 

and the 


capital. 

Mr. Howard described the 
various ways in which finance 
could be arranged, and noted that 


It was not 
to discover a 

measures taken *in new North Sea, every two years^ the banks had been prepared to 
response by the consuming ^ conservation coupled with a lend large amounts of money on 
countries “could be forecast as campaign to reduce wastage and what, bearing in mind the 
being the new situation which is alternative fuel was the only 
going to prevail for a long time answer. 


in the oil energy 


to come 
industry.' 

Quite apart from tbe decisions 
taken because of the Middle East 


Essential 


Lord Balogh, a Fellow of 


environmental conditions in the 
area, were difficult operations. 

Many of the different kinds of 
loans and methods of financing 
had been developed in Houston, 
hf said, which had become a 
if not the 


Ballior C 0 lle 3 Xb I F 0 rd.; 5a Id tha; ^5„ g Vn 0 Je o'aetoV" 


srlenrs^nhwe £ ere was no’ hope of making Mr. Edward Nexin, profesor of 

ne went on, -mere is snu a Europe self-sufficient in oil. it economics University fnllevp 

^vrrof J cSoU t ?o b /iveite «“ liable ** “ SSSETdl sSPtbe Valeri 

real value " ™ dG ^ 1 3 6 1 discriminatory access to North Wales in the light of the oil 
Earlier on thi« wnnr! riiv of Sea <or for that matter exploration now going on 
the co nfer^ce delegates heard Indonesian or Nigerian) oil. will Celtic Sea. the 4,000 to 5.000 

pape^ on Britain-s roV as a rig ^ u c r °” e .. an essential tenet in mUm area of the Atlantic 

- - - Europe. Ocean between tbe east coast of 

This did not mean, however, Ireland and Wales and the 
that Britain should not get its southwest of England, 
due share of the proceeds. He said Wales offered five 

“To condemn Britain to accept virtually ready-made ports, in- 
that the main benefit from the eluding the deep-water terminal 
North Sea, due . to -Arab at Milford Haven, had a long 
aggressiveness, should accrue to history of industrial experience 
the great international com- and a plentiful supply of labour, 
parties is really outrageous," he For these reasons alone Wales 
said. Britain had sought to had a great deal to offer the oil 
develop her oil at all costs, with companies if the reserves 
the result that the British wrought to be under the Celtic 
take ” had for years been „ Jf 1 * proven. 

The economy of southwest 
in particular needs 
industrial development, and is 
»h„ likely in my view to derive stg- 


construction centre, British en- 
gineers and offshore develop- 
ment, Wales and tbe Celtic Sea, 
British and American attitudes to 
financing exploration and the 
effect that the North - Sea is 
having on European politics and 
U.S. energy policy. 


Energy crisis 


In his speech Dr. Khene, who 
was represented by Mr. B. 
Karbassioun. senior market re- 


years 

. , , .-.wo,-, restrreted to a 12.5 per cent , 

search analyst of the OPEC royaltyt an unprecede ntly low 

level nowadays. 

The irony is that 


secretariat, said the 
governments should 


consuming 
long ago 


have foreseen that the energy T-mian National Oil TornoraHnn nfficam benefits from extensive 
crisis was coming. ** V or P°ration ^ ^ resources 

It was not OPEC's intention to £* rtl % P n a ., nt the Celtic Sea,” he said, 

deny to the oil companies their 5 e ?*?i U 5Jj s sort of^nSifit whJS ‘ ,But Uke a11 eood bargains 
desire to seek more profits, but the process is very much a two- 

in the past 20 years consumers “? f 1 „ v . e .^ ^ ro per ^. rt a f p ^ way affair; in return for benefits 
had been “ victims of the policies P na tes for his treasury 80 to 90 derived the area has enormous 

of both the oil companies and Per cent, of the profit accruing in advantages to offer." 

the governments of the consum- country. No further comment 
ing countries.” he said. is required.” 

The price of oil had been What was needed, he said, was 
known for many years to be either government participation 

“artificially and unjustifiably in the profits of the companies 

low,” particularly as oil was a or a non-discriminatory tax on 

non-renewable asset owned for production, depending on the 

the most part by developing cost (determined by the distance 

countries, which . still needed from the shore, etc.) and the 

enormous amounts of money to price. Such a scheme would 


U.K. services 


Two British consulting en- 
gineers. Mr. C. J. Antonakis of 
Sir William Halcrow and Part- 
ners, and Mr. S. Mayo, of Ewbank 
and Partners, outlined the ser- 
vices British consulting en- 


CUU1UXUU3 dULUUUlb UL IUUIICJ LU pi AVVT. UULU d 31IKCIUC WUUIU .... ; -U - 

develop farther- These countries, ensure that smaller and difficult ? w ^ lc , h 


he went on, had a natural right fields were taxed less, 
to be in control of their awn Earlier, the opposite view was 
resources. put hv Mr. Robert C. Howard. 

“ As far as oil is concerned, I senior vice-president of the First 
do not think that recent events City National Bank of Houston, 
in the Middle East have In the North Sea, hu said, “we 


eluded an unrivalled knowledge, 
of the local infrastructure, in- 
cluding transport, local politics, 
environmental issues and plan- 
ning procedures. 

British consulting engineering 


fundamentally changed the are now seeing evidence of wbat teams were fast working and 


substance of the issue on hand, has sj many times plagued the 
even though they could have petroleum industry in other 
served to speed up certain urgent areas— restructuring of agree- 
measures, and to some extent meats, revised taxation, in- 
they already have, something creased royalties, direct govern- 
which otherwise would not have ment intervention and a rising 


taken place. 

Oil and gas were likely to be 
the major sources of energy until 
at least the end of the century, 
which made it essential that both 
producers and consumers took 
measures now to conserve them. 

“As far as our patient is 
concerned, instead of speaking 
about someone who is dying due 
to starvation of energy, we 


flexible, and able to operate in 
close harmony with clients 
whatever the nature of the 
project. 

Mr. L. F. Murphy, the deputy 
chairman of Schroders, who was 
in the chair during the second 
day, gave a paper on the atti- 
tude of British banks to North 


tide of nationalism— tout as so 
often happens, only after the 
risks inherent in the industry 
and assumed by private enter- Sea exploration, 
prise have at least been partially Other papers were given by 
overcome. To put it bluntly, representative of Marathon 
after oil and gas have been Manufacturing, on Britain as an 
found.'’ exploration and drill rig centre. 

For instance, it appeared that and by Mr. C. K. Mallory, deputy 
in future companies would be assistant secretary of the U.S. 



stem flow of cheap 


clothing imports 


BY EUNOR GOODMAN 


A CALL to the Government to comer and allow our industry 
lake action to stem the flow of to be filched.” 

Imported cheap clothing into The Federation claims that 
this country w as made yesterday Britain is alldwing more than its 
by the Clothing Manufacturers' fair share of these cheap imports 
Federation. The increased rale of into the country. It wants the 
cheap imports, the federation Government, to make represen- 
claims, oouid put employment tations in Brussels to ensure that 


RUGBY UNION 


BY PETER ROBBINS 


S ’’ a 


Stanley’s XV trounce Oxford 


were tlon, although .it is bard e 


IF EVER there was a case Tor a Stanley’s, _ .. . 

referee having the power . of physically stronger, hut it would imagine that he will have caini 
commiltinB Rugby euthanasia, ft have been agreeable to see ..an much from the match, starmw 
was fully supported at Oxford Oxford forward going at a man Smith, a part-timer these dan 
yesterday; where tbe Univer&ijjr' as though he -actually meant did not always give him * 
lost their annual match against destruction. ‘ class supply. . 

Stanley’s XV by 15—37. Stewart, Newman and Lee all 

After an energetic and quite Mivideal _ enthusiasm Listless 


and made occasional dashes, bat 


purposeful first in iwhjeh c£e \ <*** W after IS ml** 

t H pv artnnllv ivncfl Lp#i 12—4) the « . « « * • « . ■« uritS Titwic PAmvf ntme “ 


they actually ouce M 12-4 ftSE'SSrf'Kt AwM well with U-j[ S^S n> artj 
University fell mart and their - .< «- . , . . v-i’rfjni* q* ukk aim »i».. 


in certain sections of the home other EEC countries adopt the i display the Varsity match wil 


sity fell apart and their jn the . half< . wben ^ went verting. He was also the so&n 
guests sauntered through at will. ,y. roue u Stanley's vacitiat- Oxford’s otl«cr try. 

cambridse could well rin- with £a Lfe™ hut th orfS,™ Wclwd for Hones on the" j 
"gaudeamus Igitur," for on this Ge l ence - out tnen xne players 


of what was bounced • fortuittnul 


imports 


be one-sided. 


Combination 


seemed unaware «u., --- ^ . _ . . — 

happening. • S«nif? ne I & & 

’Hie forward chaos, for it was w- a . 1 

nothing less. w.v all the more Sh T a " k J“' . „v • •: 

maddening because Oxford have h 

a useful hack division. . W 

The central plaver is Lewis, at wt " a * 00 a 

sehun half. He has an obvious t2i *! 

. - . , , were given m^bv brain rearts ouickly but this and kicked a sec®? 

tbe year are 43.3 per cent, up on period last year while rainwear w |th great effrontery by the most a * re ' n dK rn' halloon his goal,- leaving - Oxford a letfd. 

their 1972 level wiih just under imports are up 86 per cent. | unlikely Stanley’s players and Glover, the flvhalf. Is a 12 — 9 at half-time-. • 

- third coming from low-cost Portugal alone has increased Ite were accepted with staggering iloov olaver but finds himself Dawes Scpred quickly after t 


industry at risk. same policy towards 

Imports are almost 45 per cent, from low-cost countries, 
up on -their last year’s level, and Almost all sectors of the 
are now making -inroads into industry have been affected by 
areas 'traditionally dominated by the imports rise. Imports *of 
U.K. manufacturers. Imports of men’s overcoats, for example, are 
suits in tbe first eight months of 166 2 per cent, up on the same 


TOe most dispiriting aspect 
was tbe appalling tackling by 
Oxford. Dummies 


exports to this country by 260 1 naivety. " rtriffimT to“ the restart. b «« Glover mfe? 

per cent, this year, while Korea s i shanktin, Bennett, and Taylor detriment of Oxford’s rnost clever OxfonTs lead with a leiaSrt 
exports to the LiC are up 170 a y stepped out of tackles, and ntover Sevmour. dropped goal. With the OsS 

per cenL 1 — j ■- ^ ’ 


countries. 

British wholesalers are selling 
suits from Hong Kong and 
Korea at £3.75 each — less than a 
quarter of the average price of 
a British-made suit. These _ 

imports, says Mr. Arthur Suiley, which set 
chairman of the Clothing Manu- spring to look at tbe import ■ especially vulnerable, 
facturers’ Federation, “are situation, cannot only be attri-j Without doubt this 


The increase, says tbe Cloth- 
ing Manufacturers’ Federation, 
up a committee last 


becoming a menace.” “The 
British Government and oversea 
manufacturers bad better get it 
into their heads that we are not 
going to sit quietly in the 


huted to increased demand. The 
cheap prices, says the federation, 
are a major factor which British 
industry can do little to combat 
without Government help. 


Oxford would do well . to remora- ‘ Kent -the .oth*r centre, baa ■ p ack seemingly avoiding dfe 
berl the tacke is a combination plenty ' of dash but little confrontation and the . etn 
of shoulder and arms. Tbeir nerinheral rugbv vision- Still, a tackling so flimsy, the avajat^ 
wingere in particular were hard man to stop and his direct- t hal ■ followed was reafly. . 

n PRS wav heartening, as was the surprise. 
the plav Of Mead at fullback. Shanklin. Evans and . Bom 


Allied expected to lead 
move for beer price rise 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


ALLIED BREWERIES, the increases was made nearly a year 
Double Diamond, Skol lager and ago and since then tbe cost of 
Long Life beer group, seems barley, a major ingredient in 
likely to lead the way when the beer, has doubled taking the 
brewing industry puts up prices industry's bill from £20m. to 
early next year. £40m. Sugar costs have also 

Allied Is second-largest of the doubled. » 

Over the same period the 
Hill C w..^L U i;.«L er : industry’s wages and salaries bill 


duction. Industry sources insist u“ ul r tTn n.i «. b T 

-ompany is working on JK 


that the company io numus uu . 
its application to tbe Price Com- 31115 the ““Ponies feel that there 
ission are Eno “fih loopholes in the Stage 

Yesterday a spokesman ' 5 ^ ree proposals on wages to 

admitted: “We certainly have Saipan 

under consideratioD. whether we more ra P lcU > ^ro m n0,fc on - 
should make an application." Bass alone faces an extra £14m. 

If Allied leads the way then on last year’s £53m. wages bill as 
the other brewers will not be a result of increases already 
far behind. Bass Charrington, negotiated. 

Britain’s biggest beer producer. The extra costs have to some 
bas made it clear it would prob- extent been balanced by the tre- 
ably want to seer beer price mendous volume of beer sales 
increases early next year, while during the summer. 

Guinness and Scottish and New- And the companies have held 
castle have recently said that back making price increase appli- 
bdgher prices were needed fairly cations because the subject is a 
quickly if they were to cope with politically ticklish one which 
rising costs. might prompt an adverse Govern- 

The last round of beer price meat reaction- 


most effete display by a ” Stanley's took ages to settle, scored tries in quick race es* 
University side, and in particular and were rushed around bv the wire Bennett converting all 
by the pack in the soti-nd half. University nhtil wise stateman- easily. v 

By this stage of term the team ship nrevailed. not rr - mention Seymour bro ke in isolation, j 
should be very St and showing the skills of Dawes, Taylor and the visiting strolling plajj 
aggression, but they were Bennett. scared again a5.MeKay Slips 

positively genteel in their Bennett contributed . 17 points yet another abortive .tackle, - 
approach to the rucks. end enhanced a growing reputa- Bennett to convert. . . . 


CBI president looks al ways 
of controlling inflation 


BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 


BIRMINGHAM, Nov. 15. 
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Saleroom 


Cent fetches £8,333 


THE FIRST day of a coin sale cental drawings and water 


OPENING what he called a pursuing is the surest way to trols. The CBI longs to be rid-- 
debate “on how to control infla- force any government to fall price control, rather more p 
tlon,” Sir Michael Clapham, presi- back on the blunt and cruel slonately than the TUG longs 4 
dent of the Confederation of weapon of ‘the stop,* with all be rid of pay control. Our B' 

British Industry, pointed out that that implies for employment and reaction at times is to call i 
the French system of controlling our hopes of a brighter future.” their abandonment, rather as t 
prices had led to a 5-6 per cent. OF Stage Three, Sir Michael JUC calls for the repeal of. _ 
growth in the economy in the said the proposed regulations Industrial Relations Act. withe 
past decade. when first heard of were incom- adequate thought for the con 

Although refusing to commit parably more onerous that what quenees or the alternatives. , % 
himself to any one of the was eventually secured. None . “But frustration and rese - 
methods — Sir Michael was was satisfied with the outcome, ment are bad advisers, we ha b 

launching a debate throughout but tbe fact remained that we an inescapable duty to thmk c 

the CBI on controls tb enable had got to- fight inflation and clearly what we would like to t . 

the council to express a con- accept for the time being some done about controls and how. a 

census view— he appeared to look unwelcome restrictions in doing when, rf we rant tell the Govei f. . 

more favourably on price control so. Difficulties and distortions ment how to gel : off ^the Age;.;. < • 
than on others. would continue and probably get hack, who is to do so? 

“It is worth looking at." he worse, 
commented at a Press conference " We all recognise that super-| 
after his speech in which he imposing controls on a market! 
asked “ a hundred questions " in economy breeds distortions which 
order to get the long debate grow more destructive month by 
started. 


- Y 


* 

1 1 


It would require a different 
attitude on the part of the 
Government and the Price Com- 
mission and a commitment to 
growth. “But if you control 
prices and leave wages free under 
a prices ceiling you have the 
possibility of dismantling other 
controls. It is one of the con- 
trols that we ought seriously to 
consider." 

Sir Michael was calm about 
the recently disclosed record 


month," he said. “Every one of 
us can see every day some 
economic nonsense that arises 
from fhe operation of controls 
either on prices or wages. 

“All of us say we hate con- 
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under some pressure to use Department of the Interior, on 
propose that the diagnosis he British "equipment. This was the North Sea and U.S. energy 
worded to the effect that the fine, provided the capabilities policy. 


THE SUPPLY SITUATION 


Italy extends petroleum 
products export curb 


BY ANTHONY ROBINSON 


ROME, Nov. 15. 


THE ITALIAN Government has Customs formalities formerly Ministry is also involved in the 
extended its restrictions . on dealt with quickly at a local level control mechanism, and well- 
export of petroleum products to are now centred on the Foreign informed people in the oil 
include petrol and combustible Trade Ministry in Rome, and are industry here claim that the new 
oils, and made the restrictions subject to considerable delay, export licensing system allows 
applicable also to the Common This bas led to lay-offs, for the tax authorities to get a much 
Market area. The original restric- example, at the Mediterranean clearer idea of the extent of tax 
tions announced on October 6 refinery of the Monti group, avoidance, for which the industry 
excluded exports to the Common lamest refinery in the is famed. 

Market area, and were limited Mediterranean area. Meanwhile, both industry and 

to kerosene and gas oil. Tighter controls on refined pro- Government sources claim that 

Exports from the so-called duct exports generally are seen Italy has not received any indica- 
service refineries in Sicily and here as the first step in the tion from the Arab oil-producing 
Sardinia, which process oil for Italian Government's fuel conser- countries that Italy too is likely 
third parties and then re-export, vation plans. These are still to be faced with an oil embargo 
are not affected by the new licen- being worked out, and arc not because of refuelling of I tali an- 
si ng arrangements, in theory. In likely to be announced until after based elements of the U.S. Sixth 
fact, however, they toa arc now local elections in some areas this Fleet during tbe recent Middle 
under closer surveillance, as week-end. But the Finance East war. 


believed to be one of the biggest colours, 1750 to 1910. realised ' 1 ™ 


ever held— organised by B. A. £41,678. Engel paid £3,000 and 
Seaby, of London, in association £2.600 for two views of Paris by 
with the New Netherlands Coin Galien-Laloue, Noortman £1,600 
Company, of New York, realised for Johannes Bosboom's Church 
£220.336 in New York yesterday. Interior, and Simoni £1,350 for 
A collection of American large LHermitte's The Fish Market. A 
one^ent pieces realised £152,000. Scene from Dante in pencil and 
Top price was £8,333 for a 1793 ink by Joseph Koch realised 
large cent, while -another cent of £L300 (Wengraf). 
the same year went for £6,666, In Christie's £203,929 first sale 
and a third for £5,833. Several of contempory art in Dusseldorf 
others in the series of 417 coins on Wednesday, Abstract painting 
fetched well over £1.000. No. 34. by Ad Reinhardt, went to 

A sale of Chinese hardstone an American buyer for £17,713. 
carvings and porcelain realised An Andy Warhol painting of 
£37,803 at Sotheby's, Glatz paid flowers, widely exhibited in the 
£2.100 for a pair of ormolu- U.S. and from the Kixniko and 
mounted Transitional poly- John Powers Collection, sold for 
chrome vases, £1,600 for a 35- £12,882. 

piece Cb’ien Lung tea and coffee Tom Wesselmann’s Seascape 
service, and £1,000 for a famine- No. 6 made £7,407, and Study to 
rose candlestick figure. Maiina homage to the Square Blue 
gave £900 for an 18th-century Climate £6,763 (Italian buyer), 
white jade double box and cover. Christie's sale of 20th-century 
At Sotheby's Belgravia, a sale German drawings and pictures 
of English and foreign silver totalled £169,162. Max Beck- 
and plated wares, 1825-1940, m ana’s Kleopatra sold for £6,441. 
realised £27.582. Callabluten. by Christian Rohlfs 

An early Victorian oblong for £5.636. and Emil Nolde’s 
presentation two-handled tray by Erotiscfte Vogel for £5,153. 
William Reid, 1838, went for In Rome, Christie’s sales of 
£900 (Bloomsteinh as did a pair maiolica and Italian sliver and 
of electrogilt 12-Ugfat candelabra works of art totalled £80.869. A 
by Elkington and Co., 1874, plain ' - peai>sbaped coffee-pot 
(Alexander). An Edward VTI Giuseppe Bartolottl. c. 1760. 
canteen of King's Pattern table realised £44.30. as did 'another 
silver made £750 (Sunley). plain pear-shaped coffee-pot 
Sotheby's sale of fine Conti- made in Genoa. 


escalation " of Import prices was 
bound to be halted, and although 
export growth could not match 
it yet, he had never known 
exports to be rising faster; “We 
could get a balance of trade back 
within a year if import prices 
stabilise," he thought. 

On the energy crisis he drew 
two lessons. “ The first is that 
as managers, who have urged 
the Government to pursue a 
policy of steady expansion, we 
have a heavy responsibility for 
increasing export- earnings or 
import substitution. The second 
lesson is for trade unions, who 
have also asked for growth, to 
recognise that the sort of action 
some of their members are now 
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Arabs consider embargo 
on Italian supplies 


Oil company men for 
talks with producers 


BY RICHARD JOHNS 


BY OUR OWN CORRESPONDENT 


TEHRAN, Nov. 15. 


ITALY HAS already received the NATO Alliance. Sixth Fleet during the recent 

warnings from Arab Govern- Sources in Kuwait yesterday Middle East War which they 

ments over the refuelling of the disclosed that one of the main declare nrovided indirect but 

American Sixth Fleet with Arab topics to be discussed at the .J? . „ 

according to informed Suigrait conference in Algiers of none t ^ ie Iess unacceptable 


oil. 


A DELEGATION of Western oil upon by the Gulf producers the 
company representatives flies posted price wiU be maintained 
to-day to Vienna for consult- at a level 40 per cent, above the 
ations with Ministers of the six current market prices as they 
Gulf producing States prior to are determir/d by realised -sales 
the full conference of the of crude oil by the States them' 
Organisation of Petroleum selves to in deD*c>ent purchasers. 
Exporting Countries on prices The oil industry delegation in- 
scheduled for to-morrow. evitably will put In a strong plea 

Following the six producers’ that the producing States modify 
decision on October 17 to set the application 'of the mechanism 
unilaterally tax rates jccordinp at the present time when pro- 
to the movement of actus/ duction cutbacks ordered by 
market prices there. . is no Arab Governments for political 
question of negotiations or seek- reasons are pushing prices sky 


sources here. Arab leaders will be the placing support to Israel. 

The fleet’s base in the of an embargo on oil supplies to The threat to Italy is seen as _ _ 

Mediterranean is Naples which is Italy. The Arabs accuse Italy of striking at the heart of the NATO ing the assent of the companies high. What sympathy or support 

also the regional naval base of supplying oil from Libya to tbe ALLIANCE. It is thought that to anything. they will receive from Iran, the 

the Arabs may mean it to be Producing States, however, only non-Arab state of the six, 
interpreted as a warning to any seem anxious to - reach some remains to be seen. 

European country against re- understanding as to how the Dr. George Piercy, a vice- 

fneliing the Sixth Fleet. 


Swiss impose speed limit 


BY OUR OWN CORRESPONDENT 


mechanism should work, in president of Exxon, and Mr. 
particular on. the frequency of Ande Benard. a managing- 
thf* adjustments of posted prices, director of the Royal Dutch Shell 
' Under the system decided group, will lead the 15-man team 


ZURICH, Nov. 15. 

THE SWISS Federal Council has Government agencies and 
ordered a general speed limit of affiliated, will purchase as a 

100 kph on all roads, including ^ PriCC 

risk among importers. 


Germans face car curbs 


motorways, from Saturday, as a 
first precaution in view of the 
oil crisis. 

At the same time, the Govern- 
ment decreed that Carbura, a 
Swiss bureau for the Import of 
liquid fuel and motor spirit, may 
carry out large-scale joint 
purchases abroad] This means 
that Carbura, to which body all 
importers and responsible 


Tbe Swiss Minister for 
Economic Affairs, has slated that 
the import into Switzerland of 
liquid fuel and motor apirit is 
becoming increasingly difficult 


The Federal Council also dis* t * ie Mediterranean. 


cussed further steps, such as a 
Sunday driving ban and a quota 
system for all liquid fuels aad 
motor spirit but no decision was 
taken. 




If Europe were to give way to 
Arab pressure on this point the 
Sixth Fleet would probably have 
to draw either on supplies sent 
by tanker from the U.S. or on oil 
from Iran. Iranian oil could be 
sent to the Mediterranean, either 
on the long haul round the Cape WEST GERMAN motorists Tace deliveries to its 5,560 outlets by 
or through the Israeli pipeline, restrictions on petrol-buying, 15 per cent ARAL, the_ major 

after moves by major oil com- If?®* Ge i-m aiape tro i chain with 
P,nies «„ cut deliveries by 15 per “T" 

Cent being considered. 

A spokesman for the West The West German Government 
German subsidiary of Shell said has ordered fuel-saving measures 
possibility, therefore,' of the company was recommending for civil servants and has mode 
an embargo on Arab oil to Italy cuts in the opening times of its it elear that a Sunday driving ban 
face s Eu rope with what may be 4^200 stations and the closing of could be expected if the popula- 
her strffest test, since the Middle coin-operated petrol pumps. tion did not save fuel volun- 
East conflict began. Esso has already reduced tarily. 


Both these sources of supply 
would Involve great difficulties. 

The alternative would be for 
the Sixth Fleet to withdraw -from 
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Howto mixbusiness 

with pleasure in London. 
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You can stay with us atthe 
newly opened Skyline Hotel. 
You can swim in the 
Caribbean Patio - a full-sized 
swimming pool surrounded 
by a huge, indoortropical 
garden. 


You can be entertained at 
Diamond Lil's, any evening, 
except Sunday, it'sa saloon 
from the days of the Goid 
.Rush complete with honky 
tonk piano and old-time 
banjos. 



You can eat in style at the 
Co lony Room - an inti mate, 
Edwardian-styied dining 
room that has dancing six 
nigh ts a week, and an 
adjoining cocktail bar. Or Le . 
Cafe Jardin, a 24-hour French- 
type cafe. 



You can sleep in a beautiful, 
soundproofed bedroom. 
Everyone has a colour TY, . 
bath, shower, extra-long bed 
and a personal roam 
thermostat As wo'reiust2 
minutesfiom London Airport 
there’s free, regular ’ 
transportation to and frenrih* 
Airport and rlghtintotha 
heartof London. 


Con tact your local travel agent or write to us at The Skyline Hotel, Bath Road. Hayes, and ' ' 

we’ll send you e brochure. Our telephone number ls01 -7692535 and ourtetex: 934354. Skyline tondem 
also acts as central booking office for Skyline Hotels all over the world. 


^THE SKYLINE HOTEL 


AworMcrfcEfference 

The luxury Skyline Park Tower Hotel KnightsbrWge is now open. Tel 01-235 8050 
©Skyline Hotels, The CahodianChoin-Lja chalnecarwdienne. 
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AE & Cl LIMITED 

• ivorvuraicd ut tnc tfejmbbc of Africa > 

:.llli»,auO (L’Jv STERLING) 4 •% GUARANTEED LOAN 
STOCK 19G8/1973 : REDEMPTION OF STOCK AND 
INTEREST PAYMENT No. 41. 

!ti terms nf the conditions of issue payments will be made 
31st December 1973 to holders of the above loan stock 
stored in the hooks of the Company at fbe dose of business 
14 th December 1973 in respect of the following:— 
u j redemption of stock at par; and 

U> ■ interest at a gross rate of 41% per annum in respect 
of the Anal six months ending 31st December 1973. 

Full derails in regard to the redemption of stock and 
payment of the final interest instalment in London in 
liny or in Johannesburg in South African currency have 
n given m 3 I 1 registered stockholders in 2 letter dated 
1 November, 1973. 

Warrants dated 31st December 1973 in payment of interest 
he posted from the office of the transfer secretaries in 
Xt.lL and in South Africa on 2Sth December 1973. Warrants 
respect of the principal amounts will be posted on 28th 
ember 197.3 to those stockholders who have lodged their 
■k certificates by 14th December. 

Interest accruing to non-residents of the Republic is subject 
lortuctian of a withholding tax at the rate of 10% exemption 
n the tax having been granted in respect of accruals of 
?rest amounting to R20 or less in any one year. Accordingly 
eduction in respect of this tax will he made, where appi/c- 
?. from interest payable to stockholders whose addresses 
the register of stockholders are outside the Republic of 
Vo Africa. 

The transfer registers in London and in Johannesburg 
< be closed at the close of business on 14th December, 
1 and will not re-open. 

AE&CI LIMITED 

««ia Centre. J. S. Ml ORFORD 

dnnesburg. SECRETARY 

1 November, 1973. 

’ "'-^nsfer Secretaries 

isolidated Snare Registrars Limited. 

. „ , .Marshall Street. Johannesburg, and 
li- tj'.rrer Consolidated Limited, Kent House. 

* l i Mtion Road, Ashford, Kent England. 
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i iroup Trading Results for the half year 
i 0 30th September, 1973 (unaudited) 


'oints from the Chairman's Statement 


-’re-tax Profit of £350.010 for6 months substantially exceeds 
.hole of last year. 

f- n Requisition of J. R. Gaunt & 5ons Limited In June has proved a 
Zss/jJuable addition to Group. . 

Result includes £60,000 profit on metal stocks, with remaining 
290.000 earned on normal trading operations. 


A i; c v/' Anticipated that level of 'Group profit on operations will be at least 
■■ /s iniin wined during second half -subject ws economic conditions. 


U ^ i iiti 


. p Turnover 
t Before Tax 
ngs Per Ordinary Share 
lends Per Ordinary Share l gross) 


197>4 

i 972-3 

1972-3 

Half Year 

Half Year 

Full Year 

£ 

£ 

£ 

X570.946 

2.082,000 

3.809.063 

350.010 

78,094 

249.402 

7Jip 

2.8p 

7.7p 

1.6p 

iSp 

5.0p 




isinspieDawson Group 

nd Continued growth 
forecast 

£?: fl a board meeting of Joseph Dawson Holdings Limited 
* 2 ld today, an Interim Dividend of 1.05p per share (equiv- 
V . lent with tax credit to 6%) (1972/73 2£%) amounting to 
" ■■ ‘227,000 was declared on the Ordinary and *A' Ordinary 
i' l 'on Voting Shares of the Company. It will be paid on 
Dth March 1 974 to those Shareholders on the register at 
,1 ih February, 1 974. 





UnauditBd 

Audited 


First Six Months 
1973/74 1972/73 

Ye»r 

1972/73 

A § 

cooo 

£000 

£000 

J 1,es 

18,366 

12,565 

26,244 

pi 3CJ»ng Profit 

2.772 

1,759 

3.477 

Leresi 

465 

289 

493 

^.roup Profit 

2,307 

870 

2,984 

b Tare ot Profit of Associated 

Companies 

95 

50 

124 

T ofit before Taxation 

2.402 

920 

3.1 D8 

fixation 

980 

329 

1.084 

rafii after taxation 

1,412 

591 

2.024 

-. Hlioriiy Shareholders interest 

20 

— 

■ — 

rofit before Extraordinary Profiis 

1.392 

591 

2.024 

..AtraorcfinarY Piofits 

— 

— 

317 

> .rtriwence Dividend 

9 . 

13 

26 

1 ,- ioiii available to Ordinary 

Shareholders 

1,383 

578 

2,315 

CHAIRMAN'S STATEMENT 
. further increase in profits was achieved irt the 

half year 


7 c 
r\ ‘ 5 


3 30lh September, 1973. 
rading continued to be buoyant and sales showed an 
icrease of almost £5.3 million, a 46% increase over the 
□me period of the previous year, 
he Group's export performance remained high and over- 
eas sates accounted for over 48% of total safes. 

Current order levels compare favourably with those of a 
ear ago and. provided there are no disruptions to trade 
hrough adverse national ~or international conditions, 
•refits in the second half year should at least equal those 
chieved in the second half of the previous year, 
he interim dividend has been raised to 1.05p per share 
equivalent with tax credit to 6%). 

Alan Smith, 

5th November, 1973 Chairman. 


THE BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 

INTERIM STATEMENT 

Tb- Board has declared an interim dividend in respect of the year ending 3 1st December, 
1973 of 4.41 per cent (2.205 pence per ordinary stock unit) payable on Ilth January, 1974 ro 
stockholders whose names appear in the Register of Members at 7th December.' 1973. This 
dividend is now payable without deduction of income rax but represents an equivalent gross 
amount of 6J per cent compared with 6 per cent paid last year. 

A statement is given below showing the estimated Group profit for the six months ended 
30ch June, 1973 with comparative figures for the similar period of the previous year and the 
actual figures for the year 1972. 


ESTIMATED UNAUDITED GROUP PROFITS FOR THE SIX MONTHS ENDED 

30th JUNE. 1971 

NOTES Estimated 

6 months to 30th June 


TURNOVER 

TRADING PROFIT 
DEPRECIATION 


INTEREST PAID in respect of trading assets 

OPERATING PROFIT 
OTHER INCOME 


1973 

£'000 

51.500 

8,833 
4. CMS 

4.735 

586 

4.199 


1972 

c 000 

49.900 

7.542 

34)92 

3.650 

602 

3.048 


Actual year ro 
31st December 
1972 


■cm 

98.900 

13.989 

8.034 

5.955 

1JZ18 

4.737 


Associated companies 

Portfolio investments 

Ocher investments 

Interest received 


9) 

874 

65 

1.204 

LESS: Other interest paid 


2.234 

1.292 

LESS: Franked income dealt with below 

3 

942 

608 



334 

TAXATION 

2 

4.533 

2.153 

MINORITY INTERESTS 


2.380 

294 



2.039 

863 

1.174 

795 



FRANKED INCOME, less applicable to 
minority interests 

ATTRIBUTABLE TO MEMBERS OF THE 
BRITISH & COMMONWEALTH 
SHIPPING COMPANY LIMITED 


2.086 

573 

2.659 


2.658 


1.597 

6.334 

2.005 

4.329 

584 

3.745 

1.575 

5.320 


NOTES 

1 - (a) The 1971 underwriting Year of the Scottish Lion Insurance Company Limited closes on 
31st- December 1973. Pending ascertainment of the results, which are expected to 
approximate to those of rhe 1970 year (£273.000) no transfer of profit 0972— nil) has 
been made to the Profit & Loss Account. (Year 1972 — £200jfl00). 

(b) No credit has been taken for an amount of S6.0Q0.Q00 (approximately £2.450.000) arising 
from the cancellation of two charters, of which S3 .000.000 has been received, leaving 
a balance of S3.000.000 receivable in 1974. 

•2. The charge for taxation for rhe six months is calculated by reference to an estimated 
charge for the .full year at the rate of 47^ per cent. 

Whereas provision for taxation at this rate represents a substantial increase over the 
corresponding figure for the previous year, it has to be taken into account that the 
provision for dividends will for the first time under the new imputation system cF 
taxation be provided wholly on a net basis. 

The net cost of dividends provided in 1972 on a 'net' basis would have amounted to 
£2229j00Q compared with an actual charge for chat transitional year of £2.609.000. 

The comparative figures for the six months to 30th June. 1972 hav e been adjusted to 
reflect the' effective rate of taxation as shown by the accounts for the year to 31st 
December, 1972. 

3. (a) In order to provide a better comparison of the relationship beeween franked investment 

Income (F .1.1,) received and dividends paid. F.I.I. is shown ner of taxation (either as 
'deducted' or, as the case may be. ‘imputed’). No adjustment has been made in respect 
of the 1972 figures as in that year the provision for dividends paid was partly on a 
net and partly on a gross basis. 

(b) Franked income applicable to minority interests in subsidiaries have been deducted, as 
shown, from total franked income to arrive at the amount of such income applicable 
to members of the Group. 

4. Present indications are that at the operating level profics for the full year will show 
an increase of something in excess of £4 million; that the contribution from dividends 
and interest on a gross basis will show a reasonable increase and chat the amount 
attributable to minority interests (after taxation) will be maintained at about the 
1972 level. 

After provision for taxation (expected increase about £3 million) and minority interests, 
it is estimated that the overall improvement will be of the order of 20 per cent. 

15th November, 1973 

Registered Office: 2 & 4 5r, Mary Axe, London. EC3A 8BP. 

Registered number: 556729 (London) 


MCNEILL 

GROUP 


SHOW FURTHER ADVANCE 


Six months to 
30th June 
1973 

3,630,000 

252,000 

119,700 

132,300 

21,455 


Six months to 
30th June 
1972 

2,650,900 

158,000 

63,000 

94,800 

28,455 


Year to 
31st Dec. 
1972 

5,418,000 

411,284 

167,447 

243,837 

55,385 


Turnover 
Pre-tax Profits 
Taxation 
Profits after Tax 
Dividend - Gross 
Net 

The Board have declared an Interim Dividend of 1.3125p per 
share (5.25”/o). 

The 1972 equivalent was i.25p per share (5%). 

The high level of activity throughout the divisions of the Group 
continues, with a most encouraging increase in our exports from 
Northern Ireland. However, maintaining high production in all 
our factories is being made increasingly difficult by the present 
shortage of raw materials, especially steel, and the difficulty in 
obtaining sufficient skilled and unskilled labour. 

John C. McNeill 
(Chairman) 


MUAR RIVER RUBBER CO. 
LTD. 

Sir John D. Barlow, Bart's Review 

The fifty third annual general meeting teas held in London 
Oil 14th November. SIR JOHN D. BARLOW, Bart, the 
chairman, said— 

The profit for 1972/73 before taxation and replanting was 
£234.700 or £34,400 more than the previous year. Replanting 
expenditure was £41,400, taxation requires £86,400 and the 
dividend £75.361. The dividend of 1.1025p per share is 5% 
more than Iasi year. 

Investments, mainly in plantation shares in Malaysia, 
are now worth nearly £3 m. and earned an income of £125.000; 

ESTATES 

The agricultural profit was £68,000. The weather militated 
against good rubber and cocoa crops. Tn Sabah there was a 
serious drought for four months and the year's rainfall was 
only 34". 

OUTLOOK 

With the present high price for rubber, the profit .for 
the current year should be satisfactory. 

The report and accounts were adopted. 


BANK RETURN 


Wcuiiea-iny, liie. . 
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1973 [ for week 


COMPANY NOTICES 


VOTING NOTICE 

TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR 
COMMON STOCK OF 
SHARP CORPORATION 

( FORMERLY KAYAXAWA ELECTRIC CO., LTD.) 

(SHARP KABUSHIKI KA(SHA) 

DESIGNATED CuL'PO.v XU. £4 
‘Action ftetjnv cl uu or Prior ; v 21rd. SPTJi 

Chcjiucai Baulk, u DuCQSitary 'ih? D:n0»:iJi7 "• UMior (tie Dcpus<( 
Asrevm^ni daii-d us ul July 15. 19*3. among Ek-cinc Ca.. Lrd 

«omr Shu ip Corporation aiitl Ri-reiuafk-r tall.il ;h>- ■■ Company sne 
Depositary ana I tat- holders ul Eunw-an Ui-p>.isi:.ir> Rev .-iuu. «:hc iwib ' • 
Issued tUcnaadur in respecr of s to any tif Cumaioa FtwR, pur vans. .m yen 
wr share, of the Com pan v uhl- ■■ Common Sloth ' HLKEKY uiVlS 
XoncJi that the Cutfodiau andvr sacii D- posit .Lerevnj**nt Dus n.-i l-iyiiI 
doucv 01 a Rriitral mi-uiuu* of s;ockDulil'.-rs ol ttau Company in be h, M 
in Osaka. Jaoan. on Sov^nibcr 23lh. i:i7j - 

The follovrine. taken Irnm ;he noun.- of the centra! mn-tuiK i» enm 
by the Company, are the nutters, to ba voted on at such pk-cIIuk: 

L Annrova! uf Oaluuiv Shec; Si ul Sepiomb'-r * 11111 . l!»r.: anrt Eii^iiiv^s 
R eport Sudcawm of t«riuDk& ana Plan lor oupruprauon uf r- lJlin-d 
uaraiitfig for VSth Business Tcnu 1 Front «pru tst, it*rj 10 Arpivmiwr 
30th. 1973 1. 

-. AppoVannent ol tv, o auditors diu- to esoiraiion of iltoi v> otliei- 

Such ootK-e and tb? rrpurt or r.-por.s 10 be delivered m conn.cnoii 
therewith. iDBcthur with English irsnslutiou ol bath, will wlico mr.vd bo 
available (or uu-pectiou at the oflke ul :ho Offpouiaiy in Lunduu .iiid Uie 
Ulhee of any ut the follow ura Subdeposi tints: 

SUSDEPOSITAftlES 

N.UIE AL'DKKaS 

Tb>* Full Bjpk. Limited L'uSM-Muri. tn-niijiiy. 

K red It 1 hanfc S-A. LuauitibourReOise Lua>.Dit>uury Cits. LdXeiub(>lir_. 

Hicnon. Hi-ldrtrui ana f*ii?rMUi .imarMtui. Tin 1 AVIh. rljivf. 

Volins nehis airier such Depusu Lihrmofii nut be rarreiM/l 1 hri*u.h 
the Depositary by holders of Coupoa Xu. lt> by t-oniplLiioti of ih- lunn m 
proxy mvtrucuon lor the matte.-*. :o be voted on. Such lunu »f proxy 
msinictiui.k is available at the orticu Of Uic DeposM Jr> in Loudon >r 
SuMeposiiary llued above and provides also for ,ustnn:ii<in in th>- Li.-posuarv 
10 cite a rfiscreu unary proxy to a person dcsisnairtl bv Ut L - Cutupauy 

Thu Depositary will endoaiour to tote cite* Camuion SttK’t rrpn-v nt> a 
by a Re tc.pl as liwtru'.'cd it -.ovh lorm of proxy insinJCtinu. proii.-rtv 
complen-d ami aivoununn-U or Coupon Xo. :s de>a,-.nd irem *u,-n Ihv:tu>i. 
is received b> the Dc-posiiary or auy such Subdi-yjsiiary on or prmr tu 
November 'J4rd. IW7S. 

In the absence or inumcuons by noldcrs of Coupon Nu. it. in.' Depositary 
may. upon request of rhe Coot pony in appropriate smuiians. wvc a tliMJVtknidrv 
proxy to a person destmuted br the Company, bui no n-pre M'ltidliou is 
made that it mil do so. Th? Depositary is not permuted by diet) Depu.u 
Agreement to tuve a discretionary proxy in the absence n( instmctiuits irmn 
coupon hoU'*rs tnih revpcvf ft any p.-uouxl lions < l< -is to which the Depositary 
has knowledge of anv substanual contesi as to the action tu b< us. n ai 
the meeting or i2i fur ibr purpose 01 auibonztiut a ipi-rm-r. eun-oiidjimii 
or any tuner nutii-r which may affect substantially the ny.his nr priviU-^.-.- 
of Common Stock nr other secuniics on dcp>is.t w-itb the Custudiiui under 
such De posit AitieoracnL 


Dated: 

November Iblh. 19TJ. 


CiTCMICAL BAX K. as Deposit, iry 
li>. Miwrutv, 

L<ndoD. E.C.-. Enetaitd. 


m Septnntbcr 30th. lSTo. has b«en establtsDed as 'he record dm- iur t/i« 
determ inaoon of the stockholders of' the Company eiititieJ tu notice uf and 
to vote at such mecruiK. All Receipts issued tu re»puc 1 ol Conuiiou Stmi. 
not entitled 10 he voted at such mecun^ will be wtihou: Coupon No. la attached 
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C. ITOH & CO. LTD. 

IMPORTANT NOTICE 


Hambros Bank Limited C Hambros ") have been advised by 
C. Ieoh & Co. Ltd. (“the Company") that the Board of Directors 
have resolved to issue new shares by way of a capitalisation issue to 
shareholders. Particulars of the issue are as follows:— 

). A portion of the capital surplus. 8,O56.BI7,70O Yen will be trans- 
ferred to the capital stock account of the Company effective as 
of April 1st 1974. This amount will be applied in paying up in 
full shares of Yen 50 each which will be' issued credited as fully 
paid. 

2.. The new shares will be allotted to shareholders of record as of 
March 31st 1974, at the rate of 3 new shares for every ID shares 
owned as of that date. Fractional shares will be sold en bloc 
and the proceeds distributed to the shareholder* entitled thereto. 

Ali other necessary matters concerning the proposed capitalisa- 
tion issue will be determined by the Board of Directors of the 
Company. 

Holders of Bearer Depositary Keceipcs issued by Hambros will 
be informed in due course of the procedure to be loliowed to 
obtain their new certificates land any cash due to fractional entitle, 
menu), with respect to this issue. 


SOUTH AFRICAN TOWNSHIPS. 
MININS ANO FINANCE 
CORPORA tlON LIlnllEu 
ilncorporaiM ■*> me RePuDiic ol 
South Africa' 


RAND SELECTION CORPORATION 
LIMITED 

1 Incorporated in die RePuDiic ot 
South Africa' 


NOTICE ro HOLDERS OF SHARE 
WARRANTS fO BEARER 


NOTICE TO » OlOoU Of »M t-Hk 
HV ARMANIS id Bfc-KER 
PAYMENT OF COUPON No lip 


payment of coupon no. 7a 


With reterenca to me notice ut oecijra- i 
.lion a oie. dri'd udvertisva in me Pro*.. 

Wuh reference :o the notice o ' 1 9w NWemoer. tv. a. thu l u in I 

&u rai r %?iszjBF n w> m ss: 1 -- --ssfo! ^■‘aa-'ss. > 

IoIIomihd imornuTion *%. Published lor the The dividend 31 5S Ldnn per &-ijrc n.ix i 
ouiouance ol hornet Ol snjre Marran:& 10 1 j L 'mruo III »guin UmchC* 

oearer. ^uu:fi AiruTun nmi-iubidcni sn«ir«; l i„.Ok.ib • 

The ihriaena Ol 22 Cents pci ware was ; ;a» dt s.uj cents ue> sneie mi. u- j 

detljrco in soiith Afnxin currency. South • oeouc ten iron, me o riiie»o uey^.u " 1 

African non-.evdem shareholders tav at : --laueci ol a,. >.nre dtdriu.i: .oijiiun, i 
3.3 -enis oer share w.ll be deducted *rom : a net d"" 0 ^'id ui 2 a. sb ci-nis per snare 
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dividend an bearer snares will be paid on \ (uMuwa iroii. ,ne 
or after 21 11 December. 1973 against Dearer as under:— 
surrenaer ol coupon No. 74 detached iron.' 
the share warrants to Dearer as uneer — 

At me ohice ot the following I 
continental pay mg agent bv residents; 
al the country concerned for payment { 
in the local currency' 1 

Banooe do iVnian Pansienne. 

C F.C.B.. 1 

6 A fl Boulevard Haussmann. 1 
Paris Ue. I 

fit resnect ol coupons lodged ai tnc 
oifice pi the con linen uJ Paying agenr ■ 
the amdend payment wilt be ntade I 
in South African currency to ,n 1 
autnorued dealer <n OKChange in thet 
Republic of South Africa nominated ; 
by me ccnt-nentai paving agent, j 


share- warrants lb 


iMf.t.l -v. . -ic .' a ,* •• iavl[i LEANS 

Edttult rK'Va&C A: «i'J 2 J J 

1 SC' Sii'.-J- I t'J 7 . 0 L hew 
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-ter >1 MISTRESS 

•. r :.= 2 is "is 
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553.009 
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E18.&73.6M — 

30.937.266; 
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L659.290 

ASSETS 


i 

(lor t. deeuriLies..' 

L4S7.10E.328 - 

70320.000 

Adrnnceft Other' 
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A other hnew...! 

23is.94h.666 + 63,370,064 
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3fi.B48.671-- 

ti.B44.b36 

WB Dv ■an ■».*• Myi **, 1 

223,906 ( +. 

5S.122 

KeMRVB*. M . M » u «j 

56,073.471; + 

6.B99.768 

:u35.899.esi' + 

Lt.i3^90 
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Noten Insufei. !4,5M^OO^tO , l + 2bJMO.OOC" 

In l'wcuMihH..;4.blt.'M,4Z& + 18.166.3fU 

lu Bonk's Dept.; 3Sc3flfl,57i:+ b.&W,636 
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is tier Uwi. y«s. o.7]i.9JS,0M t *3.091.577 
Jtudf.swtinuev..; 325,04^.606— 17.091,aT7 
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Instructions regarding disposal ot in’, 
Proceeds of the payment so made I 
must be gnen to such authorised I 
dealer or tnc continental aavmg : 
agent concerned. > 

1 Al the London Bearer Reception - 

? thce ol Charter Consolidated Limned ; 

Roilx Buildings. Fetter Lane : 
London ECU A I NX. Person i lodging | 

S o a pons ■ at the London Boarcr 

leception Olhce up to 6 th Oecembe..; 
1973 will be oaid the United' 
Kingdom currency equivalent of tnc 
rand currency value nl their dividend 
on 1 1 th December. 1973. In the 
case of coupons lodged at the London 
Bearer Reception Diiicc on pr after , 
7th December. 197S the dividend; 
will, unless me depositor requests i 
Payment rn rand to an address in 
the Republic af South Africa be, 
remitted to the London Bearer 1 

Reception Odice through an 1 
authorised dealer .n Johannesburg at 1 
the then prevailing rate ol exchange | 
and the U.K currency oroceeds | 
arising therefrom wilt be paid to 
the depositor concerned. 

Coupons must be leH for at least lour 
Dear days lor examination and mav be ! 
presented any weekday tSituraar executed.' • 
isotween the hours ol 10 a.m. and 2 p.m ; 

United Kingdom 'Bloim tax will be 
deducted from coupons paid in United ( 
Kingdom correncv al the London Bearer 1 
Receotion Office- unless such coupons arc . 
accompanied by Inland Revenue declara- 
tions. Where such deduction is made, the ' 


I At Ine alfios ar the ro-t«r«.nw : 
continental Mi,n, agents or resi- 
dents o' mu tuumries tu..ternar> 
tor P4rni(SM in ine aporaoriaic ib«.ai 
currei.Lv 

Banouv ac run.on Par'vvnne 
C.y L.B 

6 A o Bojlevara Viaussmann 

Pans 9e 

Murua.i Guaranty Tru»t Company 
Ol New York. 

27 Avenue OCX Arts 
Brussels. 

Union Banh 01 bwiizcrlaiio. 1 

bahr.notsirasse as. 

Zurich ‘ 

pwiu. Bank Cornoralion 
Basle . ' 

in respect 01 Lbupons loogco ai 1 
the piece of a continental p« rirg . 
.seent me dividond payment «ii, . 
be made in South Altiian curre 


.'0 an authorised deafer in c*i:fia<ia<? j 
in the Republic 01 Soutn An c. * 

nommatCD bv tn* continental Day. , l"t L.saN m * 
Ing agent insiruclions -cgaroing [ 
disposal ot me proceeds ol me 
Payment so mine must he given 1 
to such authorised dealer bv my j 
Continental caving agent concerned 
At the Lonoon Bearer Recoodon 
Olhce Ol Charter Corsolidaleu 
Limited 7 Rolls Bmldmas. Tetter 
Lane London. EC4A 1 HX. Persons 
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Bear et Receouon Other UP to 6 fn ; - - . • ■ - - — - 

December. 1973 witt oc pa.d inc . rA'-AMCliNT. Pei-m jl-L-.-t 3^,9 

United Kingdom currency -u.i'ra- ' E.a - ?3. THE DAY OF THE JACKAL 'A’ ; 
lent ot the rano currency «>:«e • Prods 2 15 5*5 t 1 j. sen onr's Ah 
of their dividend on inn Oaivn- 1 mu's epovaala 
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unless the depositor requests pav- I show Fn »«* ttJC e-3. ottite 

merit in rand TO an adUress ir> the I '-PrN DLlLr All Daekaoiv 


Republic at South Air.ca 
remiiied 10 the London Sc-a-ei ■ 
Receouon Office througn an 
authorised dealer in Johamrsburg ! 
a: tnc men prevailing rite ol 1 ?.. 
change and me U.K. currency org- | 
ceeas arising nieretrom mu be . 
paid to the deoosiior conceinen 1 
Coupons must be lett for at least four 
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Amount of dividend declared . 


Per Share 

cen:s 


paragraph «f»r aoove arrived at as unde/"— ' United Kingdom income u\ «iii ■ *'•***' 

boutn Airiean I deducted from coupons paid .n Um'co ! STUDIO TV/0. D.*o>.‘ Cir.u-. 437 3SCQ. 
currency j Kingdom currency at I he London Bearer, the FRENCH connection *r 0 qs. 

'Reception Ottrce unless such coupons are I ir inrl s u p 1 - C-LS. SICILIAN 

accompanied by Inland Revenue dcitara- clan iAi P:?n- 2 20 E J5 'Wr Stint 

I Hons. Where such deduction it made ... . . , 

•me net amount ol the dividend w.ll be , UNIVF~SAl towrr kr-jnem St oso WL 
the United Kingdom currency enu. valent I i£lus runt'.T sU*'F' ff STAr -Al. Pi cos. 
I of 24.5 0 rents ixrr Mare in terms cl 1 2 00 a '5 6 .M MS Sea. oeris. ac 

; sub -paragraph ibi above arrived at as I s«svs nonl.ihtc 

“ naCr * South I WPPNE^ - PFNnbvOUJ. L- c. ia. 4S9 

Alrican I h-'li " ■ Prr.a'. 2 ; 0 4 '« 

Currency 
Per share 


Lesu 


Lew 


South African non. 
resident shareholders' 
us at 155 » 


U.K. Income tax at 
15*5 on the gross 
amount ol the dividend 
of 22- cents 


3.3 

lfl.7 


3.5 

15.« 


For and on behalf o< 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

London Secretaries • 

0. H. J. PATTlSON. 

London Office- 

40 Holborn vtadun. ECTP 1 AJ. 

15th December. 1973. 

NOTE: The Company has been reouested 
bv Ui; Commissioners of inland Revenue 
to Stale: — 

Under the double, tax agreement, 
between the- Uniten Kingdom and the j 
Republic of South Africa, the SotiTh ' .. _____ 

African non-rmdent shareholders' tax London a, mce. 
applicable to Che dividend n jfiowante as ' 
a credit against the United Kingdom tax 
payable in rssoect of the dividend The 
deduction of tax at the reduced rate of 
15% instead oi a: the basic rate of 30% 
raorasantt jn allowance oi credit at fhe 
rare of 15%. 


Amount of dividend declared 
Less: Snith African non-resident 
shareholders' tax at 14 a% 


Loss. U K. income ux at 1 S.G% 
on tne gross amount ot the 
dividend of 35 cents . ... 


5 04 
29 96 

5 46 
24.5D 


6 15 3 20 La:.- Fr.. ’.up Sal 
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PUBUC P’CTiCES 


CITY OF ClRtv-INGHAM 


For and on aenatt 01 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 
London S«r.-i„ri'a 
O H. J. PATTlSON 


T0MGKAK HARBOUR TIN 
BERHAD 

flncoropratea In Malaysia) 
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the United Kingdom tan payable m respect • h<,r ta i'3:h p— 
j of the p-videntf. The deduction of tr* at ( mefewe. 

'Ute reduced rate of lS.b“... instead - 


1 77 3. asm dates 


Tb* Trstwter Books will be CLOSED l at the bai.e rate oi 30% "reoresents an 
on nth and tain December. 1573- [allowance ot credit at the rate gt 14.4'.' 0 


w WOOD Town ChtrtL 

Till' 1 

BIRMINGHAM 33 3AB. 







BUSINESSES FOR SALE 


JE 





VALUABLE BUSINESS IN 
PRESTIGE POSITION ON MAIN STREET 

DOUBLE FRONTAGE OF 35 Ft. 

Approx. 2,500 Sq. Ft. in perfect structural & decorative condition 

26 YEARS UNEXPIRED LEASE AT REASONABLE RENTAL 
In close proximity to various multiples 

Price £100,000 

REPLIES TO El 626, FINANCIAL TIMES, 10, CANNON STREET, EC4P 4BY 




Hu order ol the Receiver and Manager K. IV. Corfc 


Bairstoto, J£ws & n 


OFFER 

FOR SALE 

the existing business of 
AIRO-SLEVt WINDOWS LIMITED 
manufacturers and installers of sound proofing and 
. double glazed window units 
Assets include 

Valuable Freehold and Leasehold premises at 
Ilford and Levtonstone 
For further details apply : — 

BAffiSTOW, EVES & SON 
Aldermans House^Aldermans Walk, Bishopsgate, 
London EC2M 3UL 
Telephone 01-623 1351 


FOR SALE 

Holiday Caravan Park S.W. Resort 

331 Acres. Licensed for 733 Caravans, good prospects for 
further expansion. Swimming pool, leisure & trading facilities. 
Price— £1 million in quoted shares. 

Principals are invited to write to S. Bunker F.C.I.S., J. Mosely 
& Partners Ltd., Barclays Bank Chambers. 4 Marylebone High 
Street, London W1M 3PA. 


EYMORE MILLS 

COMPANY BROKERS 

We have companies in die Following trades on our register and would welcome 
four enquiries. Prices range from £30,000 to £150.000. 

BUILDERS MERCHANTS • GREY IRON FOUNDRY 
NON FERROUS FOUNDRY 6 GENERAL ENGINEERS 
JIG AND TOOL MAKERS • PRINTING 
If you wish (a sell your company confidentially we on assist. 
Write:— Westwood House. Westwood Park, Droitwich Spa. Wares. 


HOLLAND 

Highly lucrative manufacturing and export business specialising 
m Children’s Car Safety Wear, pushcars. piaytables, etc. etc. 
Can be sold either with or without valuable freehold premises. 
Of particular interest to Multiple Outlet or Direct Sales 
Organisation. £325,000 lor both or £150,000 for the business. 
Write Box E.I670, Financial Times, 10, Cannon Street, EC4P 4BY. 


Exceptional Opportunity to Purchase Old Established 

RETAIL HI-FI BUSINESS 

(No T/V). Double-fronted premises in prime London Shopping 
centre. 13 years lease. Excellent net profits. Owners retiring. 
Offers invited for Goodwill. Lease and SAV. Principals only 
please write for details. Box E.1G71, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


ELECTRO - PLATING & METAL POLISHING 
COMPANY FOR SALE 
IN SOUTH BUCKS. 

AUDITED FIGURE5 AVAILABLE 
Wnir Box E.1673. Financial Timet, 10, Cannon Street. EC4P dBY. 

MOTOR ACCESSORY DISTRIBUTORS 

If you arc inKrnecd in diKiusing the poiiibility of disposing of your business 
to a rapidly expanding public company, receiving a good price for your 
shires and continued involvement with incentives, please contact:— 

G. W. NICHOLSON. A.C.A.. 

R.5.A. SECURITIES. 

82C Town Centre. Hatfield. Herts. 

Telephone; Hatfield 69076 


BUSINESSES WANTED 



OLD-ESTABLISHED NOTTINGHAM 
MANUFACTURER 

Wishes to extend the scale of its current activities by acquiring 
controlling interests in U.K. manufacturers, wholesalers or retailers 
engaged in any of the following activities: 

OFFICE EQUIPMENT AND FURNITURE 
• PACKAGING • STATIONERY 

Principals or their professional advisers should communicate pre- 
liminary information _ to the Chairman by phoning Nottingham 
(0602 ) 54032 or writing to: 




HENRY EL WIN LIMITED 

Plumptre Street, 
Nottingham, NG1 1JN 


BUSINESS WANTED 

Busiimtman wishes to acquire existing 
buaincu concern, preferably in Lon- 
don. He would be particularly in- 
termed in coniidanng purchase from 
owner planning ro retire. £100.000 
available either for the purehate of 
th* complete equity or a substantia 1 
shareholding. 

Write in ee.-iGdeffce to Bex £.1669, 
Financial Times . TO. Cannon Street, 
£C4P 48T. 


URGENT 

We orgently require companies with 
pre-tax earnings in exeess of £V 
Unlimited cash available. 

Write Boa £.1631. Financial Timet, 
ffl. Cannon Street, EOP 4BY. 


BANK FOR SALE 

US$100,000 

Fully licensed bank incorporated in the Commonwealth of .the 
Bahama islands with charter for every type of banking.' All 
banking and accounting services available. Only reputable 
enquiries considered. 

For further information contact: 

Box E.I627, Financial Times, 

10. Cannon Street. EC4P 4BY. 


PROPERTY DEVELOPMENT 
COMPANY 

Expanding private development company with 
pre-tax profits approaching £^m. p.a. is seeking a 
merger with a public quoted company in order that 
its opportunities and potential can be fully 
exploited. Management team prepared to remain. 

Ring Simon Purser at 01-606' 7 291 


[IMS 


BELGIUM ' . 
Well established 
OFFICE FURNITURE 
MANUFACTURING 
COMPANY 

For Sale as Goins Concern 
Turnover 48 million BF 

Factory and Offices on 
B.OOPm 1 ai;e close to 

AtlftfT liRilf 

An enquiries 


S3DEA«SGAIEMANCH£STmM32QP 
7H: 081-834 8384 


PRECISION INSTRUMENTS 

Manufacturer o> H*sb Precision Pars 
or p reel lion iiatnmwnu. etc... near 
London Airport. w.ai turnover of 
£100.030. largoiy exported. Is con- 
sider' no suitable amalgamation or sale 
ct tic business. ■ Company owns its 
own freehold factory and offices. Tha 
products are highly specialised and 
the company sectaries a unique Poli- 
tic n .n its Own sphere of activity. 
Price, and a rr an guineas tar continuity 
of management, by negotiation. Write 
Be* E.1667. Financial Times. 10. 

Cane on Street. EC4P 4BY. 


FOR SALE, 

OLD ESTABLISHED 
i WHOLESALE COMPANY 
! selling ladies' fashions, with 
an annual turnover exceeding 
£350,000. 

Showroom, warehouse and 
I office premises available on 
: favourable lease in centre of 
1 Manchester, complete with 

I management and staff. 

i Price £50,000 plus stock at 
j valuation. 

I I Principals only please write 
j[ to: Box E.167S, Financial 
1 Times, 10, Cannon Street, 
I EC4P 4BY. 


UTHO PRINTING GROUP 
FOR SALE 

Platctnakcn. printers, binders, holding 
Iona lease on substantial factory, 
equipped -with alt modern high weed 
machines. Fullv staffed and meor- 
norsted within 17.000 sq. ft. Potential 
capacity at £<• million. Purchase fur 
whole business required. Write Box 
E.1659. Financial Times. TO. Cannon 
Street- EC4P 4BY. 


ENGINEERING COMPANY FOR SALE 

Profitable North London company for sale specialising in precision engineering 
and pump manufacture. The Company is fully productive but without top 
management. Annual turnover in excess of £150.000 and net tangible assets in 
excess of £100,000. Company ha* lease of 10,000 sq. ft. of premises 
incorporating machine shop and fabrication facilities at £4.200 p-a- until 1984. 
For further information write to: 

Box E.I607, Financial Times. 10. Cannon Street, EC4P 4BY. 


BAKERY AND 

CONFECTIONERY BUSINESS 

in ramdlv expanding East Midland 
town. Vast scope tar Increase. 3 
retail shops at present with 5 vans on 
wholesale outlets. Present turnover 

E ver £120.000 Per annum. Write Box 
.1672. Financial Times, ig. Cannon 
Street. EC4P 4BY. 


DISCOUNT FURNITURE 
WAREHOUSE 

19-20,000 sq- ft-, for sale, with long 
lease at long rental. Takings £5.000 
plus per week. Fart or whole share 
capital available. Large South Coast 
town. Owner retiring. Price far lease 
and goodwill £25.000. S.A.V, Prin- 
ci pals only please. Write Box E.1667. 
Financial Times. 10. Cannon 5treet, 
EC4P 4BY. 


Small but thriving Tsarist Company 

FOR SALE 

specialising in guided tours throughout 
England, mainly catering for the 
American market. Full guidance given 
,t required and financial assistance 
available tar purchase. Contact in 
confidence Box E.1B40. Financial 
Times. 10. Cannon 5£rcet. EC4P 48 Y. 


SADIES WHOLESALE FASHION acces- 
sories business tar sale. Established 
over 25 vrs. in London West End area. 
Turnover increasing rapidly. Principals 
only. Write Box E.15G5. Financial Times. 
10. Cannnn Street. EC4P 4BY. 


HOTELS AND 
LICENSED PREMISES 


GROUP OF MOTOR BUSINESSES 
FOR SALE 

with present turnover of £1,600.0'. 
p.a., -located in a prosperous Midland 
city, having Datsun and Honda main 
dealerships. 

For further information apply to the 
Safe Agents — Tobin X Company. , 
12 St. John's S erect, Stamford. Lines. 
Telephone Stamford 2351 


JERSEY, small limited, liability company 
trading as Ladies High Class Dress 
Salon occupying first rate leasehold 
accommodation Principals only please. 
Write Box E.l 674. Financial Times. 10. 
Cannon Street. EC4P 4BY. 

GUILDFORD. Ladles' Boutloue In central 
location for sale. Leasehold with IB 
ream to run. Apply In writing td 
Messenger MayBavcrstock. Commercial 
Department. 6 Quarry Street. Guildford. 
5prrev. 

I MANUFACTURERS . of battery mains 
operated drills wishes to sell business 
owing to retirement. Considerable 
scope tar entrepreneur. Write Bov 
E.167S, Financial Times. 10 Cannon 
i Street. EC4P 4BY. 


BUSINESSES FOR SALE 
& WANTED APPEAR 
EVERY FRIDAY 


CHANNEL ISLANDS 

MODERN LUXURY HOTEL FOR SALE. 

Or Interest to International Bankers and Others. 
FrrcIioM and FuJlr Licensed. 

« Rooms all e ns Hite. 

Modern Ll(l. 

[• nrmshlxuEs and Fittings of hifiil Quality. 

Full Central Heating- 
All main services. 

a.a. Aetar and Top local Tourist grading. 

superb Director's Penthouse. _ ._ 

Good Management Team will ensure gracious living and cmenauun*,. 

Ideal centre for business operations. 

Large Car Part and extensive gardens. Putting Green." • 

Magnificent a la carte Restaurant. Fufty air conditioned. 

Healed double swtmming pool which will form part of new Health Centre 
To open May, 74. 

37 Staff Rooms of good quality, suitable for all-year occupancy. 
Substantial turnover. 

Further details from Advertiser. 

• p.O. Box X Q. Guernsey. C.1. 


Nr. GUILDFORD, SURREY. 


LICENSED HOTEL and RESTAURANT 

Impressive Period Building 
22 Bedrooms : Own Grounds 
Planning Permission for Conversion 
Commercial Potential 

Apply* 



Commercial Department, S Quarry Street, Guildford, Surrey. 
Tel: 72992. 



Manufacturing-merchant ing Business 

Required by individual — Chester. Manchester, 
Liverpool area. Principals only please. 

Write Box T.1680, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


LLOYDS INSURANCE 
BROKERS 

Expanding Provincial Incorporated 
Insurance Broken with growing Lloyds 
account w.sb to acquire a email to 
medium -ii zed established firm of 
Lloyds Insurance Broken. Existing 
Management would be protected. Pur- 
chase ro be by cash or public q> 
sham. Writ! Box 6.1618. Financial 
Tlmci. 10. Cannon Street. EC4P 4BY 


NORTHERN-BASED 
TRANSPORT COMPANY 

wishes to purchase going concern with 
approximately three to four acres in | 
the areas of West Middlesex/ Bucks. 
Write Box E.T620 Financial Times, | 
10. Cannon Street. £C4P 4BY. 


TEXTILE ORIENTATED 
COMPANY 

Preferably with ■ Common Market connections or 
facilities required by substantial overseas investor. 
A new European Managing Director will be appointed, 
but eras ting management and staff must be available. 
Write: Goldwyn Bros., Chartered Accountants, 4, 
Chandos Street, Cavendish Square, London, W.l. 


OVERSEAS INSURANCE COMPANY 

with wctl-esablished London connection wishes to huy small to 
medium sized British registered insurer, trading or dormant. 
Please address replies to Box E.I6I0. Financial Times, 10. Cannon 
Street. EC4P 4 BY. 


FINTOR MERGERS LIMITED 
(AQUISITIONS & AMALGAMATIONS ) 

29 Martin Lane. London, E.C.4 Td. 283 7601 
URGENTLY REQUIRED FOR CLIENTS 
Manufacturing Engineering company in light to medium heavy 

engineering field. Turnover from a £1 to million with an end 
product situation Retention of Management possible. 

Full details in confidence to Christopher R. O'Connor. 


TAX LOSS COMPANY 

We are looking tor a Company .with substantial unrealised 
capital losses. All communications will be dealt with on a 
strictly confidential basis. Please specify the amount of such 
losses when writing. Box E.1676, Financial .Times, 10, Cannon 
Street, EC4P 4BY. 


BUSINESS FINANCE 
WE ARE A RAPIDLY EXPANDING 
FINANCIAL GROUP 

with ample fundi ana wish id contact 
principals of pr.vate companies wishing 
to timer expand oi a> aoi* of their 
interests Ail corrosponder'ce will be 
treated with siricnt: confidence and 
principals er«j invited to reply in the 
first instance to the Chairman. Councv 
investments Limited. SSA High Street. 
Egham. Surrey. 


ADVERTISING AGENCY 
London Area 

For outright purchase. Dr amalgama- 
tion with successful executive selection 
business, i repositions welcomed. 

Please write la Bex E.T621. 
Financial Times. 10, Cannon Street, 
EC4P 4B7. 



Total Oil 
places £9m. 
pipe work 
in Scotland 

By Chris Baur, 

Scottish Co r re s pondent ’ 

A CONTRACT far coating 230 
miles of pipeline for its Frigg 
gas field in the North Sea has 
been awarded to M. K. Stand by 
Total Oil Marine of Great 
Britain. The contract is worth 
about £9m- 

The high-im pact-resisting con- 
crete coating will be applied -at 
Shand’s Invergorden works, m 
Ross and Cromarty. 

The subsea line will be laid 
during 1974-75. from the Frigg 
| field to St. Fergus. Aberdeen* 
shire, where the Gas Corporation 
will build a terminal. 

This is part of the corporation’s 

planned £170m. onshore invest- 
ment associated with the Frigg 
field, most of which is being 
devoted to laying twin pipelines 
to the Scottish central belt and 
to the North of England. 

Shand will begin work on the 
subsea line in January. The 33- 
iach diameter pipes are being 
delivered from .the Continent 
and from Japan. 

The company has just com- 
pleted the coating of BP's 115- 
mile subsea line from the Forties 
oilfield to Cruden Bay, in Abfer- 
deenshirel The Shand labour 
force at Tnvergordon, which had 
been cut between contracts, will 
be increased to a peak of about 
350. 

The company says it hopes that 
the greater volume of pipe coat- 
ing work now coming forward 
from North Sea projects will 
ensure continuity of employment. 

NCB contracts 

• The National Coal Board 
yesterday awarded contracts 
worth £S.lm. 

Over £4m.-worth went to six 
companies including BTR Belt- 
ing and Dunlop, for fire-resistant 
conveyor belting, with £1.5m. 
awarded to two companies for 
re-rolled rigid H-section .arches 
and fishplates. 

A further £1.07m. went in con- 
tracts for black mild steel 
sections, joists, beams and plates. 


East Grinstead, 
Uckfield rail 
electrification 

PLANS TO electrify the East 
Grinstead and Uckfield. Sussex, 
rail services are to be pressed on 
with as soon as possible. Southern 
Region stated to-day- 1 

When the line is electrified 12- 
coach trains will replace eight- 
coach services to cater for the 
anticipated population increase in 
the areas. 

These details have been dis- 
closed by Mr. David Binnie, 
general manager of British Rail- 
ways. Southern Region. 

The Southern Region added that 
the British Railways Board under- 
stood the Government would 
make public its plans on future 
rail policy in the next few weeks. 
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INTERIM STATEMENTS 


Randalls Group 
Limited 

Distributor* to the Building, Electrical, 

Engineering and AlHed Trades 

INTERIM STATEMENT 

Unaudited results for the half year to the 
30th June, 1973 • 


1973 

£ 

6,146,748 

524£S5 

450,684 

1972 

£ 

4,496,708 

206.125 

360,159 

7,122,317 

5,062.992 

446^40 

290.178 

248,660 

155,847 

115,503 

61,991 

1,061 

1,081 

132,080 

92,795 

49,166 

: 43,020 

6JWp 

jg.iair.if lA-juu 

4.85p 


SALES: 

U.K. Merchant and Retail 
U.K. Manufacturing 
Overseas (all activities) 

TOTAL GROUP SALES - 

TRADING RHOFIT 
PROFIT BEFORE TAXATION 
ESTIMATED CHARGE FOR 
TAXATION 

PROVISION FOR PREFERENTIAL 
DIVIDEND 

PROFIT ATTRIBUTABLE TO 

ORDINARY SHAREHOLDERS 

INTERIM DIVIDEND 

(1973 Equivalent Gross, 

1972 Gross) 

EARNINGS PER ORDINARY 
SHARE 

DIVIDEND PER ORDINARY 
SHARE 
TAX CREDIT 


Taxation for 1973 includes United Kingdom corporation 
tax at the assumed average of 47.5% compared with 40% 
in 1972. 

The Chairman reports: 

These results include the sales and profits of Rogers 
& Jackson Limited and associated companies, whereas in 
1972 they were Included only from date of acquisition 
which was the 21 st April of that year. 

The 1973 calculation of earnings per share takes into 
account our Rights Issue in June and the 1972 comparison 
has been adjusted following the acquisitions in April 1972. 

Merchant and Retail sales have met the performance 
targets set for the first half of this year and are being 
maintained at a satisfactory level although certain sectors 
continue to be affected by shortages of materials. The 
increase in sales from manufacturing reflects the sub- 
stantial growth of our business in skips and heavy duty 
containers used in the waste disposal industry. , 

At our Annual General Meeting I forecast a consoli- 
dated profit before tax for the year as a whole of not less 
than £500.000 and, from information currently available, 
this is likely to be achieved. 

It will be appreciated that under current legislation 
there is little scope to Increase the interim dividend and 
the Board of Directors have therefore declared a dividend 
of 1.40 pence which, together with the tax credit of 0.60 
pence is equivalent to a gross dividend of 2.00 pence, 
which leaves this unchanged compared with 1972. In order 
to minimise the Company's liability to taxation the dividend 
will be paid on the 14th January 1974 to shareholders on 
the Register of Members on the 14th December 1973. 

It is to be expected, that, subject to unforeseen 
circumstances, our final distribution for tha year will be 
raised to give shareholders the benefit of the maximum 
allowable under the terms of Phase III of the Government's 
Counter Inflation policy. 

1 5th November 1973. C. R. RANDALL, Chairman 




Selection 

Trust 

Umhed 


V/ ANTED 

PRIVATE PROPERTY 
COMPANIES 

Substantial quoted Public Pro- 
perty Company will acquire for 
cash and/or shares the entire or 
majority share capital of private 
property companies. 

Present management could be 
retained as purpose of acquisi- 
tion will be expansion, not 
" asset stripping." 

Re pile* in confidence to: 

Box No. E. 1024. The Financial Times. 
Bracken House. Cannon Street, 
London E.C4. 


NORTHERN DEVELOPMENTS j 

require House Building and Property [ 
Development Companies In East Anglia, j 
South Ease. Home Counties, Hamp- 
shire. Companies jnust be making . 
profits around £50.000 or more. Cash j 
and quick decision immediately avail- « 
able tar right companies existing 
management and full professional team 
retained if desired. 

Write or pfwne with up to dote 
account! ami fond schedules to: — 

D. K. Barnes. Chairman, 

Northern Developments 
{HotdrtrrO liaiud, 

Elizabethan House, 

P.O. Box 48 . Preston New Road. 

Blackburn, LancS. 

Telephone Blackburn 63661. 


FRANCIS PARKER 

PROPERTIES LTD. 

We are a public company wishing to 
acquire privately owned companies or 
investment portfolios with asset values 
between £100.000 and £!.00D- 
We are particularly Interested in the 
South and Wcit of England. If you 
are the principal of a private or 
family company, and would wish to 
discuss these matters more fully, 
please reply in confidence to Box 
£.1625, Financial Times, 10, Cannon 
Street. EC4P 4BY. 


I EXPANDING PRIVATE Contnww urgently 
i cewtre sunsRnUal Hotel Motel or Free 
\ House. Not seasonal trade. Most area, 
considered. Amaie Funds tor right 
1 c c nee rn- write Box. E 167 9. Financial 
Tunes. 10. Cannon Street. EC4-P 4BY. | 


HALF YEAR’S FINANCIAL RESULTS TO 30 SEPTEMBER 1973. 
DECLARATION OF INTERIM DIVIDEND 

At a Board Meeting held today the Directors they will receive, together with the tax-credit 
of Selection Trust Limited declared an of LS75p to which they will he entitled, 

interim dividend of *L375p per share in is equivalent to the interim dividend of 

respect of the year ending 31st March, 1974. 6.25p gross per share paid in the previous 

The dividend will be paid on 7th January, vear. 

D^to“Sra lderS re8iStered at ™ The unaudited consolidated results for the 

December, 1973. half year ended 30th September. 1973, 

unaer the imputation tax system which came together with comparative figures for the 
into operation on 6th April, 1973, United half year to 30th September, 1972, and the 
Kingdom shareholders will be entitled to a results for the year to 31st March, 1973, are 

tax-credit of l.S7.5p per share, i.e. summarised below. The figures for the 

three-sevenths of the dividend they receive, first six months do not necessarily give any 
For comparative purposes, the Interim .reliable guide to the likely results for the 

dividend payment of 4^375p per share which whole year. 


Gross dividends 
Profit on realisation 
of investments 
Net revenue from 
mining operations 
Sundry revenue 


Less: Administration 
expenses 
Interest on bank 
loans 

Profit before taxation 

Taxation (see Note 1) 

Profit after taxation 

Leas: Minority interest 

Profit attributable to 
Selection Trust Limited 
(see Note 2) 

Cost of dividends on 
30,401.047 shares 
Year to 3lst March 1974 
Interim (4.375p) 

Year to 31st March 1973 
Interim (6Jp gross) 

Final (S.225p) 


NOTES 

1. United Kingdom corporation ta-: for the 
half year to 30th September, 1973. has been 
provided at 50% (1972 — 40%). No additional 
provision has beeo made in respe'et of 
advance corporation tax imputed to the 
interim dividend as it is considered 
reasonably certain that this will be wholly 
covered by the corporation tas liability for 
the year the 31st March, 1974. 

2. Exploration expenditure is dealt with 
through the reserves and is not inflected in 
the foregoing figures. This expenditure 

15 November, 1973. 


Half year ended 
30th September 

1973 

1972 

Year ended 
31st March, 1973 

£000 

£000 

£000 

2,041 

1,530 

3.721 

• 1,741 

2,561 

4,978 

1,534 

692 

2.1SS 

594 

482 

1.153 

5,910 

5,265 

12,040 

692 

612 

1,261 

568 

333 

849 

4,650 

4,320 

9.930 

1320 

1,375 

2,575 

2£3Q 

2,945 

7,355 

220 Add 32 

'2 

£2,610 

£2,977 

£7.353 


amounted to some £665,000 for the half vear 
to 30th September, 1973 (1972/3— Hair vear 
£710,000; Full year £1.553.000). 

3. The second and final payment from the 
Sar Cheshmeh Copper Mining Company of 
Kerman in respect of work earned our bv 
Selection Trust Limited and Consolidated 
African Selection Trust Limned during 1968 
to 1971 on the Sar Cbeshmeh prospect in 
Iran was duly received in October, 1973. 

The Company's 60% proportion of this 
payment amounted to £420.000 plus titierosi 
thereon. 




% 































I dtK 


\b«A 




is 




Hie Financial Times Friday November 16 19/3 

Sharp rise likely in paper! Paris £ 15m. deal by 


19 


Juid board prices 




■ LORNE BARLING 


.> '» AND board prices are 
: Cfc to increase sharply early 
. T vjvar as. a result of 
ed costs of raw materials' 
‘ lisbcr fuel oil prices, 
n? to the British Paper 
Bnartl Manufacturers* 

iiion. 

... ?ver. higher prices will 
n prove the return on 
under the restrictions 
Stage Three of the 
ntent’s economic policy, 
is reason further in vest - 
...in capacity is not being 
■ aned. the. Association 


res for ibe first nine 
.; nf this year show ihat 
e>- and hoard mills in the 
-ontimic to ban* record 
>ook» with unusually Ion:; 
y dales. 

ere Tuitis are not Korkins 
- o capacity, the reason is 
o he the shortage of man- 
or raw materials, not 
. f orders'." the BPBMA 
. yesterday. 

e constrictions arc causing 
•Table concern Tu the in- 
A numoer uf machines 
le because crews cannot 
id to ope rate them, Uon- 
tfy. the industry would 
a slight down turn in 

1. 


months of 1972, when figures 
were distorted by the effects of 
the miners* strike and power 
supply disruption 

Must main grades nf paper 
showed an increase m production 
fur the nine months of this year 
compared with the same period 
in 1972. In particular, production 
of krafi wrappings <147.400 
tonnes) was up 14 per cent, and 
other wrapping and packaging 
papers t H92.500 1 increased by IB 
per cent. 

The weekly average figure fur 
production uf paper and board 
during September was S4.200 
Tonnes, compared with S0.900 
tonnes in Seat cm her, 1972. The 


operating ratio was 89.1 per 
cent in' September this year, 
as against 85.7 per cent, in 
September. 1972. 

Apparent consumption for the 
nine-month period this year was 
7.3 per cent, (or 3S5.5U0 tonnes j 
over the cori esponding period 
uf 1972. Imports for the nine 
months were up by 8 per cent, 
on a tonnage basis, but 26 pet 
cent, by value. 

Exports showed an increase in 
tonnage of 26.5 per cent., bul 
an increase by value of only 
30 per cent. This suggests thal 
heaw cost increases faced by 
mills" are not yet being recouped 
on their export, sales. 


PRO D CCTIOiV OF PAPER AND BOARD 
Sept. Jan. tu Sept. 
5 weeks 39 weeks 


1973 1973 

‘000 *000 

metric metric 
tonnes tonnes 


papers 


and 


packing 
papers and 


heating 


he Government's economic 
os servo lu stop the 
iv front overheating they 
W elcomed by malty people 
industry," a spokesman 


purpose 


res for the first nine 
; of 2973 show that pro- 
i of paper and hoard was 
rly S per cent, or 250.200 
on the corresponding 
of 1972. 

compares with a 10 per 
n crease for the first six 


Newsprint 

Primings ami writings, 

and boards 

Food wrappings 

Kraft wrappings 
Other wrapping 

papers 

Household, toilet 

tissues 

Other tissues 

Industrial and special 

papers 

SUB TOTAL 

Packaging boards 

Boards fur industrial and special 

purposes 

Other boards 

TOTAL BOARD 

Excluding printing and building 

Board I 

TOTAL PAPER AND BOARD 
excluding building board ... 

Building board 

TOTAL PAPER, BOARD AND 
BUILDING BOARD 


38.8 


334.0 


?o change 
on first 
S months 
1972 

- 4% 


113.7 

3.9 

19.6 


891.1 

40.7 

147.4 


+ 9% 
- 2% 
+U% 


80.0 


692.5 




33.2 

1.6 


2711.5 

616.2 


+ 8'T. 

-1203 


22.3 

313.0 

83.9 


184-1 

2.576.4 

678.9 


+ 4% 
+ *"o 
+ 6% 


20.8 

3.1 


163.0 

32.7 


+ 8 % 
+26 °o 


107.9 


874.6 


+ 7% 


420.9 

2.7 


3,451.0 

20.1 


+ 8 % 
- 1% 


423.6 


347.1 


+ 8 % 


lake Act cover all lenders, 
ays FinaneeHouses Association 


London & Overseas 


BY PETER RIDDELL, PROPERTY CORRESPONDENT 


IN A FURTHER expansion nt 
iLs large continental properly 
interests Mr.- Richard Cuopman's 
London and Overseas Property 
and Investment Company has 
llu light a block of tu’u nllice 
lowers in the Mont mill district 
of Paris for Il5m. 

This deal is the latest in a 
series or acquisitions nf large 
office complexes made in Paris 
over the last couple of year* by 
British property groups, whose 
total stake in the French capital 
Is now well over £500 in. 

Thu latest purchase has been 
financed by Contpagnie Finan- 
cicrc dc Paris vi des Pays Bus 
and 40 per rent, of the cost is 
guaranteed by a consortium of 
U.K. banks anil financial com- 
panies. The .syndicate, managed 
by Drayton Corporation, con- 
sists of BAT International Fin- 
ance. Klein won Benson. Mercan- 
tile Credit Company. Win. 
Brandt's Sons and Co. and Dray- 
ton itself. 

It comes ai a time of some 
uncertainty over the financing 
of property deals in Paris, with 
a tight credit squeeze restricting 

some nf the scope fur lending 
by French banks. Yet in the last 
few days there have been unoffi- 
cial reports that the . Bank of 

France has changed ils exchange 
control policy and is now pre- 
pared to allow a larger propor- 
tion of funds in be imported 
from overseas for developments. 

The deveiiipuienl consists of 
26.000 square metres, and forms 
part of a larger complex known 
as Rond Point 9:1. which includes 
a shopping centre and a depart- 
ment store, parking fur 1.3(81 
cars and a large bus si a lion and 
metro terminus. 

At present, construction of 
the towers one of 14 storeys 
and the other of 23. has reached 
the third floor stage. Comple- 
tion is expected early in 1975. 


The project was introduced b\ 
Hampton and Sons, while the 
consortium was advised by 
Jones Lang Wuullnn. 

The purchase ha? been carried 
•nil by London and overseas* 
French subsidiary. SCI P:-ri- 
imintreuil. London and Over- 
seas was one nf the pioneer 
British developer-! on the Conti- 
nent in im* nmH9iiiVs with 
schemes in. fur example. 
Holland. Belgium and France. 

' In a speech in the European 
Property Fnruni last month Mr. 
Cunpman. ihe chairman, warned 
about mounting problems for 
property developers operating 
in Ibe U.K.. and «aid thal 
restriction*;, and public resent- 
ment. were likely 10 force 
properly companies to look at 
other countries for future 
growth. 


Hull dockers 
stage fourth 
one-dav strike 


DOCKERS at Hull staged iheir 
fourth walk-out in as many 
weeks teslerday. leaving if> 
ships idle, over their CS-a-week 
pay claim. A No unable to work 
were several hundred ancillary 
workers and haulage drivers. 

The stoppage was pari of the 
dockers weekly one-day strike 
campaign after rejecting the em- 
ployees’ £2.92-a-\i eek offer, which 
the Pay Enard has said can be 
paid from next week. 

The Transport and General 
Workers’ Union has also rejected 
the offer, but is against the 
strikes, which, the dockers' unoffi- 
cial shop stewards* committee 
says, will continue until they eel 
a "mure reasonable offer."' 


Steel rise will hit 
consumer durables 


8Y LORNE BARLING AND PAUL ELLMAN 


MICHAEL BLANDEN 


} MAJOR MANUFACTURERS or and been awarded a 5 pur cent, 
'.consumer goods ranging from increase in July, but that had 
;cars tn electrical appliances been eroded and the only course 
anticipated price increases yes- was to return to the Price Com 


Douglas Jay argues that an incomes policy will 
break down and be discredited if it does not allow 
■ for under-manned and under-paid industries. 


No inflation-but 


no buses either 


“ There may /cell he «rtc* tu 
ir/neh itu-rcases in /ropes or 
JMihincx irontd he jiK»i!iKfd 
)rum 11 f/fil.'uiiol point ol vieur. 
for crumple. irlicre u is c.i»rii- 
tint in the iiathinnl iMJOIV.sJ Iv 
mini up a /hirtnulur under- 
rtmnnni indiJ-tin/. unit it is 
clear thru unlit mi increase tn 
t rri'/i-s >rill attract the I/i'iVi- 
.snn/ labour." 

This is a quolalion front the 
Statement un Personal Incomes, 
Cusla and Price.- of February. 
19-1$. which laid down that nse- 
»hould be "only asked fur aiul 
agreed upon in the exceptional 
ca>cs mentioned above.” 

That White Paper occupied a 
mere four pages, and was fol- 
lowed bj 1 wo years of relative 
price stability in which It\ ing 
unsis ruse only about -I* per 
cent, a year. (The Reiail Price 
Index, based on June. 1947. 
stood at 1U3.7 in December. 
1H47, and 112.6 in December. 
1H49 . 1 The Price and Pay Code 
lor Si age Three published ihis 
Ofinher devotes 17 pages to in*.* 
inirn-aeics nf the Pay Code (arid 
another 24 I A prices), hut 
totally omits any reference to 
linder-manned essential indus- 
Iries nr services. It is a remark- 
able continent on ihe progress 
of 1 bought over 25 years nr 
incomes pul icy t Hat the most 
crucial safeguard of ail should 
have been explicitly included in 
1948 and wholly omitted in 1973. 


Teachers 



lion. 


and provision is built into the- where the total sum involved is "°< eVp ^l l ° be l cH * ent ; rs, l ,y st ^ supp,y *** imporfed ' 

- - c I UUI J VU I - U 3 before Christmas when, as stocks understood the company s appli- 

; dwindle, a number uf companies cation to the Price Commission 


memorandum on the Bill Bill Tor its exclusion from the £2.000 or more. 
• the Department of Trade regulations governing the entry 
idustry, the FHA has re- into credit or hire purchase 
d its general support for 'agreements, 
u regulations, but empha- The association is expected to 
(s belief (hat in order to argue that, while it is clearly 
1 * they should be aoplied necessary tu make some special 
.■ to all forms of consumer arrangements for the overdraft. 
m Iran.'- action. the authorities should try to 

•articular, the association make the mien as widely applic- 
e.- the proposed exclusion able as possible. "We repeat 


House-builders 

Council 


could so to the Price Com mis- may be made early next year, 
j sion for permission to raise their British Domestic Appliances 
I prices. also anticipates, after quick 

) The British Iron and Steel calculations, thal its prices will 
‘Consumers Council . said they have to rise. Its last application 
; had “ no complaints ” about the | 0 the Price Commission was 
j level of the increases but were turned down, but this time it will 
. annoyed at the lack of notice reinforced by the added steel 
; given. costs. 


changes name 

the BiJl'j, provisions of uur view.’* the memorandum THE NATIONAL House-Builders j A spokesman pointed uul that j t was pointed out thal as BDA 
tents where ihe rate uf states, “that all lenders should Registration Council is to | Continental steel producers i JU yg most uf Its steel through 
is lyw. The association be treated alike and there should change Us name 10 the National | often give three months notice stockists, it would probably have 


it fin ward a number of he no exemptions for small agree- House-Buildinjv. Council. 


of significant price increases 
.Although BSC has indicated in 


to bear an added 2 per ceni. rise 


For this omission, before it 
is corrected, is going lo be 
responsible for growing disrup- 
tion of essential services this 
winter, rrom public transport in 
London to fuel supplies, hospital 
services, teachers, policemen, 
and a good few others inmugh- 
tnil the country. In an other- 
wise free economy, if yun 
freeze the relativities between 
pay in virtually all different 
trades and professions, then 
after 12 or 18 mnnths at ihe 
outside ihe system will show 
signs of breakdown. 

There could hardly be a 
-tntpler or more incontrover- 
tible proposition. And the 
breakdown will show itself first 
in growing shortages of labour 
in essential services: and 
-octmdly. if these art* pro- 
hibited by legal compulsion 
from relative rises in pay, in 


col lapse nr near-col lapse nf 
thi*M* somci/v Tilts* is a 
matter. 1101 »■! equity ■»! ethic*, 
but of hard economics: ami it 
is likely tu he elucidated by 
.spci laculsr J r.ui.-peri and luel 
crw*«: uitf line day — uv prul<- 
ably one wet nijiln — in l-onihm 
between nuw and 1 hri-lina*. 
\)*hen .*■»» many e/itial -er- 
virc- are in Hi.* public -celnr. 
which natural :y iolJens Inc Pay 
Code must ;erupulmi*ly. the 
i rouble i- liable to he all the 
inure acute. 

Kti-n in war-time, vli-mei-s in 
pay ilitrorunlia!- proved indte- 
pi-o.-iiile. It ha|i}ieilei| lo he 
Illy Jolt 1 rolll Drill In 1944 In 
help ensure ibat any e— eittial 
(•ranch nt th*- war production 
effort — trout fi:ill-be.inii‘.*s to 
linie.-tmie quarrn - or inm-cov 
itmiiitu — ns* manned np 
quickly when !,il»<:it -ln>rlaui -‘ 
fhreafoficri .V/fJnu/gti uv 

noiniiially held an impnv^ive 
apparatus m cuinpubnry ■■direc- 
tum ** power- 111 mir hauil-. we 
toilful iri praelli c (hill even mi. 
if a crucial uiidnr-iiuioiied ser- 
vice was (n be lu:uiin-d-iip 
quickly. ■( was csscnllal in 
alter the pay itilb'i’euiial in ir> 
iavmr Mint 1 I 11 -. other 
indm-enient.s (which we have 
not gut nuw ) worked, but nul 
without it. 

Yet tile lioveriirnent machine 
I* now trying tn enlorci* ;in 
incomes policy which, while 
allowing '* llexilnhiy '* on all 
sorts i>r mural, lech meal and 
qua si-legal mu mis. nil indy 
disregards the eriterton for pay 
rises which is in practice the 
most vital of all. Thus Stage 
Three pulley ilseH is been mini: 
a prime cause ol* damaging 
manpower shortages which are 
already — and iiievil»W.v — hold- 
ing up the growth uf the 
economy and of exports It is 
no good, though ii is easy, lo 
reply that all ''special races’’ 
must be excluded. A labour 
shortage is not a special case, 
but the strongest ecmminie ease 
for a relative shift. You can- 
ntii ensure that the distribu- 
tion of the labour force adjusts 
itself lo public- and private 
demand if you tree/e the pay 
ratios bet wen one form of 
employment and another. 

As a reluctant but convinced 
believer in ihe need for a long- 
term and comprehensive 
incomes and prices policy. I 
regret this. For in a few 
months present rigidities, if un- 


amended. may well discredit 
1 In- whole Idea of Mich a no' icy. 
Y<*l ihi.v 1- quite unnecessary. 
!u the 25 years since RMS we 
have learnt— wh.11 we did not 

know Hicn — that with ltd l 
•‘iiiplM.viiun; and free collec- 
tive bargaining prices will rt.-e 
tinaci' piably fast. But we do 
ju»r need t»i loreet— what we 
1 lien knew — that. w-tlltm a 
ccijer.’d roiiiro). l Jit* re must he 
livedioit lo alter relativities m 
J3\i>ii.- of lb*.* under-manned 
s'-r\ ices 

This is Die right subitum, and 
belofe lung will !w >een to be 
th** only workable one. <^f 
course there will be (hflirtilues. 
i.»f •■nurse ntiniemus groups will 
loudly Hanii 10 he under- 
liiaimt'fl Koi Du* was equally 
true 111 IWI soul DMS. and the 
tti-tnii'lii’ii u/ll liai'i* to be made 
iinw ns tlu-n. 'that alter all is 
wOiiil l In* Pay Board is l»»r and 
it would be im lOofi- impossible 
lor Kir Frank Kiggnros to 

vli-ndc vibelbi-r laoidno's buses 
aiv uni li-r- manned iban to pn*- 
iiiiunci' «m many m tin- tlu'u- 
logn.il ‘iibllwu- already chi- 
l.mhi-d in Hie Stage Three 

(lode. 

It would In- ni-ri'-ctly pmelle- 
,'iMi’ 1 1 n m biilh the 1 '.otic and the 
l*iici -tit 1 i*i* lu allow for the 
»rir« non of iinder-iiianiiing a- 
•■Sjdu-itly as wa« dotle in RMS. 
Kvi-ir rlie words would ne**d 
little change. If we arc too 
doctrinaire to acc«*p| this, we 
may have no tnllaiuoi Hut we 
shall al-n have no lot-e- arid 
no light. 


Blackouts 


Mv only fear 1 - that title in a 
grim adherence to the letter ot 
tin- pn-.seni Undo, tin* public 
will he forced through a series 
of di scum forts. bhu-koiiJs. 
delays and luel breakdown* 
which need never have 
occurred — and that we shall 
then be forced into a haphazard 
retreat from point to point 111 
which all control will eventu- 
ally he lost. Far bolter to think 
mil in advance tlu* effect of 
exccsMVe rigidity on Inhnur 
movenienls. and adopt u policy 
which has .-onto chance id 
making income and price 
management workable and 
acceptable in the long-lerm. 
Otherwi-c. an nnconi fort able 
Lit n M mas may he [ol lowed hy 
an tim-nnimliable and much 
more prolonged hangover. 


.-nts against this, including ments front disclosure, caneella- s'rr Stanley Morton, chairman -Although BSC has indicated in which stockists would impose. 

.1111 thal it is “ illogical tu lion and other provisions.” of the NHBRC. said the nuln j^e P a5 » ^S!^ n °I ll ‘ e 5°“*5 

.- the borrower needs uo The meraorandunt also idea behind the change was to ; gtveo. the iB^ 1SL 1 L^appreciatea 

Camford raav 


lion merely because the expresses some concern over the emphasise the impartiality of j nof baf;, "’ necl in 

•f charge for the loan is possible effects of the proposals the Council by removing tbe! th ^ n „ r . rc 

un commercial transactions lo word builder. i _ Among the car manufacturers. 

STaCTEia FHA is expected lo pursue relation. Tor example, to the As be pointed out. lh e Council' fjlj- C cpmimh„r DUV Ct60. K.II12 

. seutt in further detailed pUined ceil of £5.000 for con- comprist . s nominees of ail STi" -tl?? iSSmIS- 1 ? *’ x . 

..-‘ids. particularly in relu- Burner loans which will come in1crests including archiiecls.t^. { ° J' c «ts ilmor ? .lOB-SAVTM. takeover deal 

the quest inn of the tutsi- under thr provisions. It is bHiirfoi-c buiirfinn xniHetii* tfn-jil I P, 1 f»r the rieo. H. King enginecnjig 


Higher pay for C of E clergy 



" hiis ^i"*- »•* •• ~ «->• p-pw ;''■*»."«« : 5£ 5wsa , *°Si«sj “ Ess'Ei'arsjss s 


THE CHURCH or England’s 
clergymen will receive higher 
pay and pensions from next 
April 1. the Church Commis- 
sioners divided yesterday at 
their annual meeting at Lambeth 
Palace. 


An allocation of an extra 
£925.000 a year — the equivalent 
of 4 per cent, of the clergy’s 
intal present Incunie — will be 
made *0 Dm* 43 dioceses for 
distnbuiinn as they see til with- 
in the State Three pay limits. 


Pension increases nf up in £1 
a week will be awarded to the. 
:i.4l»U clergy eligible, and of about 
50n .1 week to clergy widows The 
r.iax'inum lump sum payable In 
elerai retiring «n or after next 
April 1 is raised by £75 lo 
I*1.U75. 




'fpfj 3eaverbrook Newspapers Limited 

car to 30lh June 1973 



1973 

1972 


£ 

£ 

iross Income 

. 67,689,474 

60.619,455 

Yofit before tax 

1,507.131 

3.348,01 1 

fax 

841.887 

1.356.443 

<ct Profit 

665,244 

1,991.568 

J er Ordinary and 

A’ Ordinary Share 
Mel Profit 

3.76p 

12.32] ) 

>ivideud 

^2.45? 

*•■ S.oOyj 


* Net 

>■ Grass 


’rotils have been depressed by industrial action 
md by the Government’s counter-inflation 
‘irogramnie. A finai dividend of 1.575p 
s recommended, making a total for the year 
equivalent to 14% 11972 — 14%). 


A.G.M. Thursday 13th December at tiie 
Registered Office. 


\lax Aitkcu 

Iffioirmuii 



rRAFFORD PARK ESTATES 
LIMITED 


[rads frum the Accounts and the Statement by 
lhe Chairman. .Mr. N. G. Westbrook 
)l*cse tiled at the Annual General Meeting held 
in Manchester on 14th November 1972 


r ended UUtli June 

fit before Tax 

lltlOll 

a med Protits 

nings per share 

Assets per share 

fdends* equivalent gross per share 

Proportion of group profit from rentals before interest 
and lax has risen from 42'Ti lo S0*Si over the past five 

years. 


197 i 

1972 

£551,057 

V5y7,i50 

93,132 

99.479 

153,56*2 

129.530 

5.30 p 

• 4.75 p 

SSJSfip 

63.14p 

3.94p 

3.75p 


Land and buildings of approximately 50 acres recently 
acquired for development. 

Joint development .planned «ilh British Steel Corporation 
un 15 acre? of iheir surplus land for industrial purposes. 

In absence of adverse leg i <13 lion I hope to be able to 
report increase in profits during current year. 


fjti, for England and Hales. a8se5sing the impact the Tube’ In vest menu, which owns 
there »erc , "“b ■•uildera increases were likely to have on K j nj , | : ,si month it was 

among Ibe 4o Louocil members. | j !s costs and British Ley I and is popping the manufacture or 

New appimunients were also waiting to see the final scale of mechanised conveyor and Waro- 

annonpeed yesterday. For tbe, prices issued by BSC housing installations, a cutback 

first time the Consumers Asso- Hoover, one of the biggest which would have meant some 
elation will nominate a member .suppliers of domestic appliances. 750 redundancies. 

— Mr. J. B. Thlrlwell. u director i said that the increase in the steel Cam fords spent yesterday dis- 
of the Metropolitan Housing price was merely another, twist cussing a deal which would mean 
Trust. Other bodies nominating ; 0 f the screw, as most costs had fiQO jobs being kept at the factory 
for the firsi time are the Royal -risen. —about twice as many as under 

Toten Planning Institute, and 1 The company said: "All the ihe Tube investments plans, 
the National Council of Building 1 commodities wc use to inuuufac- At the same. lime. Carafords 
Material Producers. fturing. such as copper, announced it was selling a s»itc 

aluminium and plastics, have near Luton, bought for £500.110(1 

risen rapidly in the past six last December, for £1.910.000. Ii 

months. It is inevitable that our will use the cash for expansion 

prices will go up.*' and to buy another site at Bed- 

The company had asked for ford for just over £300.000. 


Sir Stanley said the new addi- 
tions were very welcome and the 
Council was now clearly repre- 
sentative of all interests involved 
in housing. 


APPOINTMENTS 


New Board members 
for Tube Investments 


Professor R. J. Ball, principal 
nf the London Graduate School 
of Business Studies, and 3Ir. A. 
U. Marshall, managing director 
.of the P. & <J. Steam Naviga- 
tion Company. have been 
appointed to (he Board of TUBE 
INVESTMENTS. 

★ 

Mr. Michael Orr has been 
appointed special projects 
director of the CXIOPER CAR 
COMPANY- 


Mr. K. J. Maur has been 
appointed development director 
of SUPERIOR PACKAGING or 
Dublin, a member of the Mardon 
Packaging Group. 

* 

- Mr. Brian 17. 'I'tirpin has been 
appointed chairman of JAMES A. 
JOBUNG AND U).. in succession 
to Mr. Colin J. Draper, of Thomas 
Tilling, who has resigned from 
the Board. 

Hr. Floyd E. Hankcy. deputy 
managing director of Jobling. has 
been appointed group managing 
director. He was formerly a 
general manager of Corning Glass 
Works, of the U.S. 

% 

Mr. Neil Copp has joined the 
Board of W. WOOD AND SON. 

* 

Mr. J. C Davis, midland region 
executive, and Mr. A. G. 
KaimbactL . European director, 
have joined, the Board of NOR- 
BURY INSULATION GROUP. 

Mr. W. Foster has resigned as 
a director of STATUS DISCOUNT, 
to co mto business on his own 
account. 

. * 

Mr. J. V. Colder and .Mr. S. M. 
NItnmo have been appointed to 
Che Board of DAVY POWER GAS. 


Mr. Calder becomes engineering 
director and Mr. Nimmo technical 
director, 

* 

Mr. Clive Birch has been 
appointed publishing director. 
MERCURY HOUSE BUSINESS 
PUBLICATIONS. 

* * 

Mr. P. D. Purdy lias been 
appointed deputy managing direc- 
tor or NORMALAIR-GARRETT. 
He was formerly commercial 
director. Mr. K. G. Saunders has 
been appointed technical director 
and Mr. E. Danvers retire*- as tech- 
nical director bul 'continues as a 
Tull time consultant. 

* 

Mr. John Newman, formerly 
regional service manager, has 
been appointee) sales director of 
WALES GAS. He takes over lhe 
responsibilities nf former dirccior 
of marketing Mr. Ken Pi-nholigon. 
who has become director of 
marketing. South East Gas. 

* • 

Mr. Christopher Hall, secretary 
of Ihe Ramblers* Association, has 
been appointed to the new posl 
of director of the COUNCIL FOB 
THE PROTECTION OF RURAL 
ENGLAND. 

+ 

Mr. Kevin McCabe and Mr. Ray- 
mond Gity-Johson have been 
appointed directors nf TEES- 
LAXD DEVELOPMENT COM- 
PANY. 

Professor R. J. Ball has been 
appointed a part-time member nf 
Jhe NATIONAL FREIGHT COR- 
PORATION. for three years lie 
is principal nf the London 
Graduate School of Business 
Studies. 

* 

Mr. J. E. Bnatten and Mr. G. M. 
Read have been appointed 


dneiMors of ALTUS ENGINEER- 
ING GUMPANY (UQHSHA.MI. ;i 

subsidiary of Delta Metal Com- 
pany. 


Mr. Ci co rue Morduc. general 
manager of the fastening division 
or W. GALLUWAY AND CO. has 
been appoinieil a direcior of Ihe 
company, part of ihe MKN group 
* 

Mr. 11*. T. llnw has resigned 
frum the Board of th»- BAY 
ENGINEERING COMPANY and 
Mr.. J. K. Carprnier has been 
appoimed a dirccior. The com- 
pany us a subsidiary nf Bluemel 
Bros. 

* 

Mr. C. C II. Brand, joint manag- 
ing director of. Fenner inter- 
national has heun appointed tr* 
the Board id FENNER AMERICA 
Mr. A. IL T. Davies, also joint 
managing director of Fenner 
International, hits been gpi>otn(ed 
to ihe supervisory Board ol iK 
Wexl Ut-rman main/ fact uriug 
company Kenner GmbH. 


Mr. P. J. F. Onset lias been 
app*>iiued chairman and chief 
exccuritt- nf HUI-SET JNTER- 
NATlpNAL. Mr. It. It llesseltlcn 
has been made un executive 
director of HoKel Inlernalional 
and rcxians as managing director 
of Hnlsel Engineering Company. 

Mr. II. Mrlhir Income* manag- 
ing director of Halset Engineering 
Company and a direct nr of HnJsrt 
Ir.lernalionai. Mr, G. L. Doniicitau 
lias been appointed engineering 
dircctnr of Holsei International. 
Mr. M. R. Arbury is nmv sales 
director — turbochargers and fan 
drives, of Hnisei Engineering 
Company, and Mr, J. F. if. Hole 
nos been appointed personuri 
director of that company. • 


This aanoMiiceiaent appears ae a matter of itcorrl only 



THE GOVERNMENT OF 
TRINIDAD AND TOBAGO 


u.s. $10,000,000 

10- YEAR LOAM 


arranged by 

the Royal bank of Canada 

INTERNATIONAL LIMITED 


and 


THE ROYAL BANK 

OF TRINIDAD AND TOBAGO LIMITED 

and provided by 


The First Pennsylvania Banking and Trust Company 
Libra Bank Limited The N ational Shawmut Bank of Boston 

Orion Termbank L imi ted The Royal Bank of Canada 

The Royal Bank of Canada International Limited 
Wells Fargo Bank N.A. 
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The Finandal Times Friday- November l£ 



APPOINTMENTS 


International 


Banking 


DIRECTOR 


* A BRmSH Merchant Bant -with an im- 
pressive profit record is to invite a man 
of accomplishment in international 
banking to join the Board in London. 


• broadly based experience in inter- 
national medium term lending and 
syndicated loans is required. The ap- 
pointment offers unusual scope for 
individual initiative. 


■ terms arc tor discussion, well into five 
figures. 


Write in complete confidence 
to G. W. films as adviser to the bank. 


TYZACK & PARTNERS 

LIMITED 


TO HALLAM STREET • LONDON WIN 6 dJ 


Company 

Personnel 

Manager 


• the company has an impressive record of growth in 
advanced technical products and an atmosphere of vigorous 
expansion. Turnover is not far short of £vo million, and 
will double in under five years. This will involve an 
additional site. Until recently the Company was part of a 
major grouping but is now completely autonomous. 


• tht new appointment carries responsibility for the whole 
personnel and training functions. Immediate importance 
attaches to establishing a modem streamlined salarv and 
wages system, appropriate to. the company's present status 
and future plans, including manning another sice. 


• broadly based experience in personnel work h essential, 
including involvement in employee negotiations. Some 
experience of ocher commercial functions or of adminis- 
tration in a service environment would be seen as 
advantage. A degree or equivalent is desired. 


an 


* salary is not likely to be a major constraint The base 
figure lot negotiations is £ 6 . 000 . 


Write in complete confidence 
to P. G. Oates as adviser to the company. 


TYZACK & PARTNERS 

LIMITED 


IO HALLAM STREET - LONDON WIN 6DJ 


MERSEYSIDE 

PASSENGER 

TRANSPORT 

AUTHORITY 


DIRECTOR OF 
FINANCE AND 
ADMINISTRATION 


MERSEYSIDE PASSENGER 
TRANSPORT EXECUTIVE 


The appointment of jack Brook sbank as Finance Director of 
the newly created Yorkshire Water Authority leaves a -vacancy 
for an experienced qualified accountant to succeed him as 
Director of Finance and Administration of the Herseyside 
Passenger Transport Executive. 

The Executive consists of the Director General and three 
other Directors who have corporate responsibility for the- 
operation of bus and ferry services on Mbrseyside and have 
negotiated agreements with the National Bus Company and 
British Rail, giving them effective control of operations by 
those bodies. Policy is determined by the Passenger Transport 
Authority but will pass to Merseyside County Council on I 
April 1974. An extensive capital programme which includes 
underground railway construction is in progress. 

The Director of Finance and Administration is supported by 
Financial and Administration Managers and well qualified staff. 
Duties include financial and. management accounting, internal 
auditing, control of cash, payroll, management -services icniud- .. 
ing O & M. work study and data processing, commercial art,'" 
document reproduction and general administration. 

Salary within range £8.298 to £9.639. local government super- 
annuation. car allowance. 

Applications to 
Secretary, Merseyside Passenger 
Transport Authority. 

P.O. Box No. 88 . 
Municipal Buildings, Dale Street, 
Liverpool, L69 2DH, 
naming 2 referees, by 3rd December 1973. 


APPOINTMENTS WANTED 


AUSTRALIAN REPRESENTATION 



AREA MANAGERS 
required by 
large specialist 
company of 
Investment and 
Estate Duty 
Consultants 


We are seeking three top men for three 
top jobs, created by promotion and 
expansion. 

Each successful applicant will have an 
outstanding sales record and be capable 
of leading and motivating a small team of 
hand-picked Consultants. 

The rewards will fully reflect the im- 
portance of the job and men of excep- 
tional ability could anticipate earnings of 
£20,000 plus. 

Please write in confidence enclosing 
curriculum vitae to: 

The Managing Director, 

Box No. T2857, 

Financial Times, Bracken House, 
10 Cannon Street, London E.C.4. 


Managing 

Director 


for a textile company which operates independently bnt 
r> closely associated with a well-known group. The 
business has efficient man nth cturing Units and well 
established selling arrangements. Turnover is currently 
£i.$ million and should be doubled within three years. 


•the rale i% to provide strong leadership to achieve 
rapid growth. 

• essential requirement are a numerate approach and. 
an understanding of the problems arising from a com- 
plex manufacturing sequence. Experience in the textile 
industry is not essential but the career record must show 
evidence of success in. managing mi autonomous profit 
cerftre. 


• am: 30 - 40 . Terms, including share of profits, arc for 
discussion and remuneration could be in five figures, 
long term prospects include equity participation. 


W rice in complete confidence 
to K.R..C. blaccr os adviser to the company. 


TYZACK & PARTNERS 

LIMITED 


IO HALLAM, STREET • LONDON WIN BDJ 


A leading, established Company of Investment Advisers 
requires Consultants with the ability to explain clearly the 
advantages of various attractive investment plans to 
clients. Thus, technical know ledge, sincerity, personality 
and ability to work hard are the principal requirements. 


An excellent, highly paid permanent career is offered 
which would ideally suit those trained in one or more of 
thefo1lowing:accountancy, law, Investment, actuarial skills, 
taxation, life assurance. No high pressure selling is required 
(or indeed permitted). Some of our best Consultants 
are technicians first and salesmen very much second. 


A good basic salary, car and other fringe benefits are 
provided, plus a generous bonus system paying large cash 
bonuses as they are earned. 


If you feel you can meet the above requirements, please 
write (in strict confidence) to " Consultant" 185 Sloane 
Street London, S.W.1. 



Company Secretary 

Engineering 


As 8 result of internal promotion, this large and well-known engineering group requires a man to 
rake over The duties of Company Secretary. The group, which operates trt home and overs eas, 
employs over 1.5(B) people and has a turnover of soma £3 million, a substantial proportion of 
which is earned from exports. The new man will take charge of all the activities of ftie secretarial 
department and will concern himself particularly with the legal aspects of the company's business. 
He will act as Qnk with the group's solicitors, give legal advice to management on a day-to-day 
basis and in addition take charge of an ambitious programme, already under way, to reform the 
company's pension schemes. Salary will be by negotiation but is unlikely to be less than £4.500- 
Tha location is in the rural East Midlands. (Ref: AA44/4823/FT) 


The identity of candidates win not be revealed to our client without prior permission given during a 
confhtemuf discussion. Please send brief career details, quoting reference number to the address 
below, ormite tor an application farm, and advise us ifyou have recently made any other applications. 



PA Management Consultants Limited, 
Personnel Services Division, Hyde ParkHoutefc 
Knightsbridge. London SW1X7LE 


THE ARTS COUNCIL oy' 
GREAT BRITAIN 


CHIEF AMIINISTRATlOtf 
OFFICER 


sl 


Applications ore Invited Tor rh* 
sonior pom. nispwafttt- for 7 u 
wnis or tt» ' Ana Cnmcu-i 
internal ad raUust ration. Supponnt- 
by the approprLifc' staff, the Chief 
Administration -oncer will be to 

chans or a department vtirii 

embraces personae] management 
and welfare; pabUcattas: 

premises, supp&u and eqaipmaat: 
in addition 10 a growing range Br- 
other admmhtrauve services (or 
the Connell and lu staff « brer 
280. There nn> six spedtUa 

driwrtmoiis at lOj-PtccuUUr.- 
the Council ts responsible j- 
London (or I hr Hayward Galfa* 
Wlgmora Hull, Serpentine Gaifcra 
and the Arts Council Shop.. 


1 ctf 


- - w 

'S 


Company Secretary 

Up to £6,500 + car 


This is a new appointment in an expanding E50m. property investment and development company 
located in Central London. In addition to fulfilling the statutory company secretary dunes, the mart 
appointed wHI be involved with the structures of a number of overseas subsidiaries. He will report to the 
Managing Director. Candidates, aged 35-46, must have an appropriate secretarial, legaior accounting 
qua&fication and company secretarial experience gained ideally, though not essentially, in a finance or 
city institution. Starting salary will be negotiated up to £6.500 and a car is provided. A profit sharing 
scheme is under consideration. (Personnel Services: Ref. GM 38/4922) FT) 


The identity of candidates wiB not be revealed to our client without prior permission given during a 
confidential discussion. Please send brief career details, quoting reference number to the address below, 
or write for an application form, and advise us if you have recently made any other applications. 


PA Management Consultants Limited. 
Personnel Services Oivision. Hyde Park House; 
knightsbridge. London SW 1 X 7LE 


Applicants should be sfcfe tg 
demonstrate considerable practical 
exDLTtcncp wm ability Jn manage, 
meat sKHls. prpferaMjr In a ego. 

test romporahle m size and atmo> 
tun* to the Council's, l .mm 
Kaowkxhcr and nndmtaudlQs w 

stuff manascmcot b essential 
Some business experience mnAI 
he «n advantage. . Knowledge « 

the arts u not iwmtwi. aKritpom 
■ general sympathy wkh tin 
Council's worn Is desirable:-..-. * 
The successful applicant w 
prubablr not be ten than 4 9 am 
of ago. Thr salary wilt be on n* - 
scale O.sifl to es.ro. a mg 
comrtbniory pension schema g 
provided. •• ■>-. 


Fnrtbor details may be obfnhMf 
on anpUcauon. vMcb sbmiM £ 
acnr with a full carrtcutam rtae 
to 1 be Establish ntent Officer, ffi 

Plccaunur, London wiv wu.u 
arrive by Uth December. 


RETIRED CHIEF FJE 
DEALER /MANAGER 


b smart specialist Cl tv bank Mil 
Mvaseci to offer an attractive mh 
term contract to a newly rettrw eh 
Foreign exchange dealer or manstt 
on a part-time basis, (or enecgt. 
tof&ao encHanpc auttes. km 
giving brief bot comnrch m ft, 
derails should be addressed to B 
T.28&1, Financial Times. 10. CM* 
Ssrert, EC4P-48Y. 


MARKETING ASSISTANT 

of age 25-35 yean with at least 


of aoc 25-35 vmo vrtth at lea 
level qua 1 1 button and suff icier 
peri once in Marketing af engmwri 
products. Good future urc u pcc tt- 
deservina candidate. Apply tQL. 

MM'hq Export P re motto* .1 
Council— India. 

28130 Cork Street. London. W.1 
Td.i . 01-439 4503. 


&()!”! 


ACCOUNTANTS. Quat.ned and P. 
Ou allbed City lobs from £2 OOO 


uu aimed city lobs from « ooo o_i 
Ld 000 r» a. at Cltv Centre Stair 
0 3 Bo« Lane London. E.C 4. . 1 
otonc 234 5843. 


PROPERTY APPOINTMENTS 



SOUTH GLAMORGAN 
COUNTY COUNCIL 


INDUSTRIAL 

DEVELOPMENT 

OFFICER 


The County Council of South Glamorgan regard one of their molt 
important responsibilities as being that of safeguarding the economy 
of the South Glamorgan area, which comprises the City of Cardiff, 
the Vale of Glamorgan, and the coastal district including Penarth 
and Barry, with a population of approximately '400,000. To assist 
in this important task, they require an officer whose role would be 
to promote employment opportunities throughout the area, par- 
ticularly in tire field of Industrial and office development. ' 


INDUSTRIAL AND 
BUSINESS PROPERTY 


The person appointed will encourage developers both at home and 
overseas to set up operations in the South Glamorgan area. He will 
also assist existing industrial and commercial concerns in the area. 
The successful applicant will be suitably qualified, of high calibre, 
with extensive marketing experience and a record of proven 
success in the industrial and commercial field. 


Subject to necessary clearance by the National Joint Council the 
salary scale will be. £5.502 x £138 (3) — £5,916 per annum. 

''Applications staring name, age, qualifications, present appointment 
(with salary scale), previous appointments and experience to: — 

W. P. Davey. 

Chief Executive Officer. 

South Glamorgan County Council, 
e/o City Kail, Cardiff, CF1 3ND. 

CLOSING DATE 23 November 1973 


This advertisement appears with the approval of the Local Govern- 
ment Staff Commission for Wales. 


FOLKESTONE 


TO BE LET 

WAREHOUSING 

IMMEDIATELY AVAILABLE 

SQ. 8,500/81,100 FT. 


Joint Sole Agents 
Smith- Wool ley & Perry 
43 Castle HIM Avenue 
Folkestone Tel: (0303) 57191 


Of interest to all industrialist 
warehousemen, car parkin, 
operators, .etc. 


GATWICX 

TO BE LET 

FACTORY/ 

WAREHOUSE/ 

OFFICES 

NOW AVAILABLE 

SQ. 3,000/45,200 FT. 


Established 1906 



, '»it 

to 




A-C-Frost&Co 




Commercial & Industrial Department 
3 High Street, Windsor, Berks. Windsor (07535) 61234/9 


I! you can sell the earth, 
the sky’s the limit. 


Australian Company Director — highly experienced 
— successful — with wide experience and sound 
reputation would consider acting as Australian 
Representative to highly respected U.K or European 
Investment Banking or Property Investment Company 
or similar. 

WiB be visiting U.K. November, please write 
Box T.2S53, Financial Times, 10. Cannon Street, 
EC4P 4BY. 


The U.K. Company of a Leading International 
Property Developer with offices in seven countries is 
seeking a Property Consultant/Negotiator. 

The man (or men) chosen will be between 30-40 
years of age and will have a proven record of selling at 
senior level. Primarily a salesman, he will be required to 
demonstrate a capacity for working on his own initiative 
and to have an understanding of finance and investment 
Naturally the job will offer considerable opportun- 
ities for world travel and is likely to be of interest to • 
those currently earning at least £5000 p.a. 


PEi\S10\ ; FIND INVESTMENT 


Starting Salary up to c.£2,800 p.a. 

An executive is required in our Trustee Company's 
Office which handles Superannuation and Pension 
Fond investment in stock exchange securities and 
property, to deal with statistical, accounting and com- 
pany secretarial work. 

The person sought has an appropriate professional 
qualification, practical experience of investment work 
and a flair for statistical analysis. 

The post offers salary potential to over £3^)00 per 
annum and valuable free travel on London Transport 
Services at all times. Good prospects of advancement 
in financial and other fields. 

For application form please write to Appointments 
and Welfare Officer ( Ref. 525/2) London Transport. 55 
Broadway, 5WIH QBD, or telephone 222-5600 ext: 14. 




L0i\200B\9 TRANSPORT 



Contact Michael Taylor 

Jacques Foumet 


FREEHOLD DEVELOPMENT SITE OF 
APPROXIMATELY FOUR ACRES 


WITH PLANNING PERMISSION FOR. A 
CONFERENCE/BANQUETING CENTRE WITH A 
100 BEDROOMED HOTEL AND ANCILLARY 
SPORTS FACILITIES 


at TORWORTH, MIDWAY BETWEEN 
DONCASTER AND RETFORD . 


Situated close to access points to the A1 Trunk Road t his si te 
lies within a circle which is boarded by SHEFFIELD, ROTHER- 
HAM, DONCASTER, SCUNTHORPE. GAINS BOROUGH.- LIN- 
COLN, MANSFIELD -AND CHESTERFIELD and which 
encloses RETFORD, WORKSOP AND NEWARK 


COUNTRYSIDE COMMISSION ■ SURVEY on the adjacent 
Sherwood Forest Area showed that over five million people; 
live within and around driving distance of this district. 



For Sale by Tender with a closing date of 8th December, 1973. 

Full details and Tender forms from joint selling agents; 

GEOFFREY BALL & CO., i *i_r 

47 Carolgate, Retford. Telephone: RETFORD 4248^^ _ 

WALTER FOX & CO./ F' 


4 High Street, Bawt ry, Doncaster. 
Telephone: DONCASTER 710735 


Jaques Foumet (U.K.) Ltd., 

55a Welbeck SL London W1M 7HD. 
Tel: 01-486 4968 


PLANT AND MACHINERY 


URGENTLY WANTED FOR 
SUBSTANTIAL PEOPLE 

SOUTH WEST LONDON/KINGSTON/noUNSLOW 
TRIANGLE Warehouse— 5.000 to 10,000 sq. ft. 

Immediate decision by Ref. B. 

MULTI SHOP near Underground. 

Average size. Ref. R. 

OFFICES approximately 500 to 10,000 sq. ft. 

Refs.: J. T, S. W, L, and others. 

HOTEL SITE suit 150 rooms or more. 

Ref.: CLA. 

BARNES & BARNES, F.S.VA., 

40-42 Hill Rise, Richmond, Surrev TWI0 GliP. 

Telephone: 01-940 0093.* 



CONFERENCE 


STOCKBROKERS 

require 


AUTHORISED CLERK 


Aged 22-30. Salary negotiable. 
Tel. 01-58S 6631. Ext. 9. 


POWER PROBLEMS 

GENERATORS FOR SALE PROMPT 0EUVERY 


I x 150 KVA Deutz diesel generator condition overhauled 

Price £6313.99 

1 x 120 KVA Mercedes diesel generator condition new 

Price £7,167.00 

2 x 100 KVA Deutz diesel generator condition overhauled 

Price £4,948.00 

AH price. ex-Contlnent delivery by road. Certified for immediate 
use. Up to 100 models available. — For quick service call Commerce 
International Inc, Princes House, 8agshot, Surrey. Tel. 0276/71033 
or Telex 85598 A/B Comerceinc Bsht. Call C.I.I. Now. 


ORGANISATIONAL CHANGE AND 
CAREER DEVELOPMENT 
BATH-TAVISTOCK GROUP RELATIONS 
EXPLORATORY CONFERENCE 

Will be held at Brandon Hall. Warwickshire, from 20tb-35th 
January 1974. The design integrates the study af the grtmp'* 
own experience with ihe exploration of a working theme, which 
this year is the implications of organisation change for manage* 
ment situations and career development 

For directors and managers and other office bear*™ j B 
any kind of enterprise or institution who carry key roles in- 
organisadonal design and change. 

Information from Geoffrey Hutton. University of Bath, 
School of Management Avonmoutb 5U26. and Harold Bridger, 
Tavistock Institute of Human Relations, 01-^35 tflll. 






















1 revive their fortunes declining companies need successful entrepreneurs, but they are industrial training 

hard to find. David Diehl argues that Why Unigate 

Success is the best guide to success them all 


HOST sought-after and p antes for less than two years, corporate success the kind of five, if he is defined in terms of One of hrs reasons for looking ( BY EL55ETH GANGUlhl 

t executive is the one who however ostensibly successful he man who can make a true cun- profit growth alone, is that he at new jobs may be that his . 

iriag real profit, and inject may have been. A reasonable tri button to your company's may nor be as sueress/pl in his present employer has not paid; the vrfto need manage- change. People were sent on new!} learned principles could 

.able growth, into a stagnat- period of time to spend with one growth will have taken most of working relations with col- sufficient attention to this, ail development must a»'e courses, some hero, others there, tie applied m i he* actual jobs, 

r declining company. There company naturally varies with the ter decisions himself. leagues. In fact the best man is of which will help you nuke up . h0 re nu . a li-w at a time. over Jony What was tvanu-d for the mana* 

i time When this species of the executive’s age group, the So the next question to ask probably, not the most likeable an attractive inducement for. inOT,t manntLT. 41 periods. "What v on haw U» ilu kcis*. wi.o s,re of all ages and 

preneurial executive was in younger man should stay around will concentrate on the decisions of the candidates but if the com- him to move and to stay. ^ood enough to oe promoted. L>ui Insiead lvJ -he entire many backgrounds. was flexible 

vogue, being variously five years but an executive in he has xuade that have contri- pany needs revitalising a touch _ Obviously one of the first Heins nut poor enough to be firt-a. ijianauemcnt group, staninj; at training and =i minimum of lo.- 

d “company doctor” or his late forties would have a huted to his present employer's of abrasiveness in the man in the package will be a higher , w hicb means most — and thej do th-? top. over two or throe years.” lures:. Looking around among 

zz kid.” and there appeared longer job cycle. increased profitability. In chosen tu do this will be salary and status; even »f it seems ' lh(f bu!k of mana g,ng in a claims Savor;' ■. adding that after- tin- irumiltanb. Colgate dis 


? a great iH3ny of them. However even ir the executive repljing to this question the necessary 

w their numbers seem to ^ scnitinv ha* snent a candidate should be elaborating There are a number of classic general inan*ge« sii« prcierio. ■ repeated indefinite)}. in thorny T| . d , mclhod 
declined though the need SjE, able mount of tSTlith on three factors be has characteristics of the successful he managing directors and -of manner duelopmeni must j( ^ 1, Jlln' 

hem still exists, particularly an,0 r, or nine wtui oUS i v mentioned as key " 0 -aettin° executive— hut these managing directors often fancy therefore be the development of tl'.scnU'.u as- a form ui persona. 

R small is nrohahlv ™ successful companies, it as xe> o-genin exccuine out inc.e * ■ as h| f ,. xecUlives . „ nrirp lusinaMmMl Broadlj. « h:d Muyaio mono- scJf-dcvetopmem through con- 


LJSSE .Kn'SSrSm 1 business. "The- first principle Ite P»«M could »*» be «*««l Cuverdale. 


ersuaded to join the com- J *' 

yoae who knows successful Kpol OTYlwfll 
itrves will agree that psycho- ©* u 

tl tests during interviews. If you arc satisfied that the 
other selection gimmicks, success is genuine, that a real 


industry contacts. Every industry something you and your com- 
has its own closed circle of pany will have in learn to live 
gossips and it is a very valuable with if you want the profits. 


out— the- share option scheme*. t0 ,-uisc t h c performance of “vjps-iiu... >*•*« »*— * H*iw«n a nine, wan a urn-:- 

. , . . . . I 1 ? ‘ raise i nc penurmante 01 counsi? n, ne and appraisal. IK- date •■coach" feeding in the 

A realisuc share option scheme j the mass of its managers not required doses or tuition, for 

.-here the price of his holdings. j ust lfaat of tfa0 0 dd individual. instance, about the expediency 


a source of information on the 

If you arc satisfied that lhc people in the industry, 
ccess is genuine, that a real In fact, in the course of these 


where the price of his holdings j„ st ib a t of the odd individual, 
iruly reflects his own effort wi»! a0d is bent on finding a prai- 


n. p . : — : v. „ _ ■ juu j.i uem uu uiiuji:*; a pi. at- 

Strong factor 


lot pick out the potentially growth in profits and return on and allied questions, thc candi- One of The motivating factors tivc. After all. once on a salary - : C0ST of - 300 P* p l J ,an * C0W1 ‘ 

seful executive from a capital has been achieved, ask date's answers should show that behind successful men is the over £10,000 additional income -pany has already involved sonic 

mi sample or all kinds. The the candidate wbat he considers he had a thorough grasp of his need in “prove” themselves, to will mean more tax problems. 1 70D of its managers in l raining. 

S ^i r ^ wa ^ identifying a were the. three most significant company's goals. Many execu- show others who once criticised while the possibility uf accurau- ■ afld about the same number 




stayed with one company giving a simple definition of three major decisions in the secretaries, very important. ing of your nun by other com- tnBcunL" comments Imigalc'* 
enough to have to cope these factors, you may be dealing course of a year and these wilt Success in itself is often a- pames. '.chief personnel executive. Mr. 

tbe' consequences of their with a man whose greatest skill concern the key factors affecting sti-ong motivating factor in the ,Tonv Savorv 

'-^ant decisions. It is as well is riding on the backs of others, the company's profitability. make-up of' the successful The author u ft managing part- | ■ ' 

^ ware of any executive who While it is true that no one man However, the great drawback executive — how many truly tier of Diehl. Goliphify. mannge-, The reason behind inis largc- 
.^,)een with a. series of com- is ever solely responsible for of the truly successful execu- successful men ever stand still? meni consultants- | scale training programme was 


Management News 


w/, 


v ,)een with a series of com- is ever solely responsible /or of the truly successful execu- successful men ever stand still? meni consultants- | scale training programme was Wjfejjg. 

j—- . j [multi-company to a divisional 

QniKJPiTlPni Structure. This bas resulted in 

• “■ 1 t* * a i"iwll£lwvHIvlH i * v TI 3 'the delegation of authority and' 

•ico s Ombudsman for disputes ; — - — ; — -isssrns:: 

Mr ^ ♦ Japan's Toyota Motor Coni- sullants, Robert Lee Inter-'. to achieve its planned profit 

pany expects the number of sug- national, bas joined forces with .growth, higher standards «»f 
' JAMES SCOTT gestions it receives this year St. Thomas Renwick. the Johan- , performance are needed from 

j from its 43.000 employees to nesburg raaoagement and per-jall its managers. ^ 

HEME unique to industrial developed. It has worked tn the lecture and a balf-dav or full! e *ceed -50,000. Over 70 per cent, sons cl consultants. The two com-; ln adciiiion. new production. -- 

ons in Canada has been benefit of both employees and tbe day off with pay to reconsider tbe suggestions are likely to panics will use each otlieP S ! distribution and marketing poli- Tony Savory 

^jiuecd by International company. their ways. A repeated offence I !^ su ^ * n some action being taken, facilities in specialist recruit- < c j es> ^ we |i as the introduction 

t., il Company of Canada and Arbitration for a single case usually brings the day off with! This compares with 168.000 mcn t and consulting assignments. | of contemporary management 

S 'ijj United Steelwoncers of 0 f ten takes days but at Inco a P»y. an accompanying i suggestions in 1872. itself a far ■ Mr. Robert Arkle. chief execu- } techniques, demand a change in strutting and developing others'. 

_ ica 10 replace the normally commissioner gets written sub- registered letter to the ’em- cry from the 7S9 ideas received tivc of Robert Lee International.' set habits from men who may They are the skills of selling 
P r ° cess of arbitration of m j SS j ons before his rnonthiv Ployee’s borne that could be the in 1951. the year when the sug- said that the new affiliation would 'have been in the business for objectives, decision making, 
solved grievances. vLsit tQ gudbury and so can dea'l forerunner of a discharge notice I gestion scheme was started, enable South African companies -30 or 40 years, obeying instruc- work planning, controlling work, 

'•““““ntaaj:*; a month, a grievance wit b several cases in one dav ^ be d° es n o l m«id his ways. ‘ From tbe beginning, thc scheme to recruit professional and quali-j lions. Past tradition meanL in problem analysis and communi- 
ussioner appointed by the Commissioners have heard 44 Tlle old practice wag a su6pen--has had twin objectives: to fied executives world-wide. :facL that in general the mana- cations. And also involved is 

—»*. -in Government visits Inco's cases since the programme was sion °* U P to ® ve d «y* without j utilise fully the creative ability ,gers wore not trained to solve the skill of anal} sing past suv- 

Airy plant to deal quickly first introduced on February 1. P a >- of every employee, and to en- .problems or take decisions, cesses and errors, and through 

t ; grievances which tbe parties Twenty-two went in favour of U is a programme of disci- Uourage in each employee a • HOOGOVENS. the Dutch arm responsibilities which under the this analysis to plan fur nn. 


' JAMES SCOTT 


it settle on their own. It the union and 22 for the com- pline without °punishraent and greater commitment to the com- 0 f the Dutch-German steel giant 1 n ^ w ' structure are now coming proved future perform a nee. 
leant the difference between pany . Under the old system the it has paid off. it has cut lost i Pany’s progress through active Estel. has v.on the National j their way. The problem was that prac 

ng a few months and delays union Von only about 20 per time and reduced oroductinn l participation in change “at the Dutch . Management competition, j Unigate bad always had some tieal mass instruction w»e 


suggestions 


. instance, a bum the expediency 
of adopting .1 s\ Menial'ii: 
jpj'roavli. ami so i«n. As it is 
upV all dune in <n<*h pr.iciieal lenn*«. 
\ unev they arc back, lhc mana- 
curs i-et-'ignise ih^ relevance of 
■ *' ivh.il ihey have k-arni. or wurked 

CwS*- ' ” •' uni Tor i lionise Ives, to (heir own 

• ^jpl the example uf :u leas! one 03- 

year-util who was “revitalised" 

I r alii my p roy ram me! Part one 

' * ’ location ror the nn*rc senior 

apg»j& m an avers i there are not so man} 

~ ]/ Ik. *'f ihem that m-emn pany I’nicale 

l ' ,,uls, ‘ ^ 0r other 

” application '* back on iht* job. 
includin'’ " extensive ;>reup and 
nr personal loHuw-up and individual 
machin:’ of each course member 

Tony Savory Pari two. lul lowing some 

mnnihs a fierwards. is for the 
senior managers, or around 25 
. ..„a i.mr. pi'i' vent, of ihe Unisate total. 

r e the d skills Jf 5 sen in- A - :,in - lt involves a week away. 

* deciJion i,nkin» aml v ' urkin - U1 u ' :inis l nA 
■^: n n « ‘ . !r smups cm ceruin tasks. But 

in lvcU^'nrf r m munV lh,s lhlU '* lhtf Vlltphasis IS On 
a r«li S 1 - v, n y n , ' ” process issues.” as Sat or.v puts 

t i J si ■ **■ Managers are made aware 

Ln .il™’ ?nrt P ihL'..»h ,,r 1h,J value of a •■common 
Dd errors, and through ..nnrnarh in 

A rnre Virfrtrm- i ‘' i, ‘iations even between almost 
Futuie performance. complete strangers." or. plainly. 

iroblcm was ihat prac- how senior men plan work, 
uass instruction « .is wherever the.v are. and how they 
but that managers could manage to gel that work done, 
released for mpre than The main benefit is that this 
> at a stretch from their wa\ the managers “ learn from 
It was also imperailu 1 what they do.” and can eon- 
re would be a great deal tinumisly improve their everyday 
iiwup and onihe-job per fur mauve. Or so Unigate 


Tony Savory 


-.ration which is still used effort is being made to settle better than suspension without • ness operations. 


either the company or the grievances. 


pay. Em pi oj ees may still grieve , 


feels the grievance can ' This is only one step in a new if they consider tbe reprimand; #d ^ t p J“ia,r\ e w w.i’ISJ'from 
be resolved that way. pra of progressive labour rela- ^justified. the machine maintenance section 

' th more than 3,000 written lions at Inco. which employs Io another move to create bet- 0 f the Honsha plant concerning 
‘antes a year, tbe company 13.000 union members at Sud- ter labour relations. Inco has (au t 0 iuatir setting equipment for 
v- iie union felt some better bury. The company also gives eliminated punch time-clocks at -piston rings. It was implemented 
" 5d had to be found and out employees, who are considered its mines to give rhe employee . a t tbe machine deoartmem or 
..is ttie commissioner system to have breached the rules, a a greater sense of individuality. . the Kamigo plant arid has saved 
. j Toyota at least V24ui. a year. 

- » — - ' " —■■■ — — In 1971. the “Creative Think- 

ing Commitice" which cn-, 
ordinates the programme set up 

^ r • subcommittees at alJ plants. At 

. the same time, specific problem 

. I . I areas were chosen every month 

,1 I for special attention. 


suggestions 


sxv.'nsKssssSi 


ETfrtc* 
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up to 





per 

annum 


with the OKP HighMdsr 
Investment Policy 

An outlay of, say, ^io monthly-which reduces to 4S.50 after tax 
relief-call secure a gross yield of up to 13.4% annum over a 

ten year period- ^ 

Briefly, our High Yielder Investment Policy offers you: immediate 
protection with guaranteed life cover; monthly premiums 
(minimum £5); thc maturity sum not subject to tax; when 
accepted on first class terms an option at maturity, if under 50, of 
starting a new investment without evidence of health for the same 
monthly outlay; guaranteed surrender values. 

Write or telephone your insurance adviser, our nearest branch or 
head office for full details. 


Please send me derails ofryour policies. I am interested in: 

f~ 1 High Yichfa IB-ycar investment 1"1 fllmpiini: a long aim iixcwral. Qfiouiepuiihwe. 

ij| e Ksowoce as in investment 1« die Jut m- Q MwimBmpiotEciknifoi ite l^rnily. □ch^rinipohei.s. 


• INDUSTRY is coming more 
readily to accept the concept of 
“adequate profit" rather than 
*• maximum profit ” but tbe ques- 
tion “ how much profit?” re- 
mains. Professor Eilon. head ol 
tbe Department of Management 
Science at Imperial College, in 
a booklet entitled “ On the Cor- 
porate Ethos “ published to-day 
says that there is no way of 
specifying . absolute standards 
that would! be acceptable to alL 

In arriving at thc value Tor 
adequate profit, says the author, 
the management has to think of 
public reaction, customers’ ex- 
pectations. alternative forms of 
investment and the activities of 
competi tiors. 

A conscious and systematic 
reappraisal of 1 be dual .questions 
about profit-^ ow much to aim 
for and how to distribute it — 
is well overdue, he stales. The 
basic difference between the two 
philosophies. Etion argues, is, 
that profit maximisation is less 
conducive tp the development 
of self-imposed constraints. 

• EXECUTIVE selection con- 


”1 flew KIM over the Pole to Tokyo. 

Super wide comfort DClO's and theKLM service 
got me there quickly. 

Without any hiss. 

Without any bother. 


Flying to thc Far East via the Amsterdam 
Gateway makes tor easy travelling. Changing 
planes becomes .a pleasure. Computerised 
check-in desks, mobile aerobridges and moving 
sidewalks are all on-the-spot ro speed you on 
your onward flight. Your luggage is transferred 
efficiently for you. So there’s no need for rush 
and hurry. And there’s time to call in on tbe 
famous T ax Free Self Service Shopping Centre. 

Whether you fly direct over the Pole to 
Tokyo or use the S.E. Asia route, KLM offers 
the most up-to-date jet aircraft combination on 
the Far East routes. 

The unde spaciousness of thc luxurious 
DGlO’s and 747B’s gives you get-up-aDd-move- 
around comfort. 

KJLM’s frequency of 
14 weekly flights (three Pole 
t y I 1 — y vaulting to Tokyo) covers the 
o\ * * principal cities in the East. 

Through connections 
from London, Manchester 
or Glasgow via Amsterdam. 
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opens on 


01-5840204 
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That’s what makes living 
KLM through the Amsterdam Gateway 
your flrst choice. The advantages are 
many and something yen’ new has been 
added. It’s a scheme called STAY ON THE 
HOUSE run by Tourisr Associations of 
Holland. Your overnight stay with choice of 
hotel, and many attractive gifts all paid for. 
Plus special car hire concessions. The Stay on 
the House scheme is certainly- worth asking 
about. 

For information and reservations call your 
Travel Agents or any KLM office: 

London OI-56S 9144, Birmingham 02 1-643 574! 
Manchester 061-834 9194, Glasgow 041-248 367 





mm 



ras— 


’*4v 

l-\ t 

irr 


33 GRACECHURCK STREET, LONDON EC 3 P 3 DY. TEL: ot-6=6 6543- 
FT. 11a 73 


KL 

«a business-like airline for business-like people. 
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the London market 


By JOHN EDWARDS, Commodities Editor 


FRIDAY NOVEMBER 16 1973 


Two views of 


T HE unparalleled upsurge of technical problems in pro- Yesterday’s move by the want to break away from the rates; indeed China is known to true of U-K. consumers since 

in the price of copper, tin Auction, and partly because the Metal Exchange to ban any new producer price system entirely have been a substantial buyer some 2) per cent of the ria 

and zinc on the London Communist bloc wants the zinc buying of zinc on its market to take advantage of the much of copper from the West, re- in metal prices since Juno, 1972 

Metal Exchange during the past for ^- s own industrial expansion, up until the end of the year higher return that could be portedly because of a severe can be attributed almost entire, 

month must be worrvhi« to the Significantly, the Zinc Study showed signs of dampening obtained by switching to LME shortfall in. supplies received to the fall in the value 0 
Government which has based Grou P in ils forecasts for next down prices, since the squeeze pricing. from Qui e . sterling. The bulk of tradin' 


inflation 


THE NEWS that the British capita] investment) increases 
Steel Corporation is to raise its the overall level of public ex- 
prices by an average of about penditure and the difficulty of 
^ 111 per cent, appears, from one financing it without adding to 
' 1 point of view, to run counter the money supply. In the second 
to the Government’s programme place the holding back of prices 
for controlling inflation. Yet it must tend to encourage the 
is worth pointing out that relative growth of demand for 
this increase is Jess than the the services affected and to call 
Corporation was seeking and for a higher level of investment 
will probably prove inadequate (which has again to he financed 
lo achieve the rate of profit by borrowing) if physical short- 
needed to finance the intended ages and rationing are to he 
50 per cent, of the industry's avoided. Iu the third place, the 
/.capital investment programme, suspension of the discipline pro- 
. It is worth pointing out, more- vided by the existence of finan- 
; over, that the Government was cial targets weakens efficiency 
able only through the imposi- throughout the nationalised 
. lion of unusually strong pres- sector. 

. sure to over-ride the freedom of ... . . . 

i pricing which the Corporation ^ disincentive 

should enjoy as a result of The first and second points 
| U.K. membership of the Euro- illustrate the potential conflict 
pean Coal and Steel Community, between different methods of 
Other nationalised industries tackling inflation. There is little 
/ lack even this freedom and have point in holding down the prices | 
been under strong pressure for of the nationalised industries if; 
' several years past to hold down the resulting jump in the public 
their prices. sector deficit leads to an exces-i 

This is the reason why even sive growth of the money 
those of them whose commercial supply: continued price res- 
position is reasonably good are traim by the nationalised indus- 
in severe financial difficulties, tries will make it much harder 
unable to achieve the financial than otherwise -to reduce the 
' Targets set them by the growth of public expenditure in 
Treasury and dependent on the coming financial year to the 
Government assistance to rate recently mentioned by the 
balance their books. Chancellor. The third point can 

c be dealt with in theory by pay- 

zome conflict ing a specific subsidy for price 

There is inevitably, some con- restraint (as in the provision of 
‘ flict between the Government's socially - desirable but tin- 
. r wish that those bodies which remunerative services) and then 
. .are most immediately under its requiring the industries to meet 
.own control should be seen to financial targets as before, 
be setting a good example to No doubt it is difficult in prac- 
the rest in the field of price and tice to agree on a precise figure. 

' wage restraint and the effects of But the attempt to agree is now 
Government interference with being completely abandoned 
' the basic industries in which and the nationalised industries 
the public corporations mostly are simply to be compensated 
. operate. Fuel and transport for any losses they may incur — 
costs, for example, hulk large a positive disincentive to com- 
both in total industrial costs and mercial efficiency whose effects 
in the consumer's cost of living: may well outlast Stage Three, 
it these are held back as a result It is essential that the Govern- 
or Government intervention, ment should take note of the 
[he pressure for other price in- costs involved in this abandon- 
creases and for wage increases ment of a policy which took 
may be diminished. many years to create and agree 

Such intervention, however, is either to refrain from special 
bound to be expensive in one interference in the financial 
way or auother. In the first affairs of the nationalised indus- 
place. the financing of deficits tries or to replace the system 
(or the need for a larger Gov- of financial targets with some 
emment 'contribution than ex- other criteria of efficient 
peeled towards the cost of operation. 


on the London Metal Exchan# ' 
comes from overseas, an( 
sterling prices have to b< 
adjusted in accordance will 
world market, not UJK. values 
Much of the increase in tit 
the prices certainly stems from thi 


its anti-inflation policy on a year predicted that net exports on supplies should gradually be However, doubts about the on the London Metal Exchan# 

predicted downturn in com- of zinc from Communist eased. But it does not solve future trend of demand if the comes from overseas, ant 

modity values Non-ferrous bloc w ' ould remain much the the basic problem of the world shortage of oil brings a big Riaapcf sterling prices have to b< 

metals are a vital raw material same ' at 1Q0 ’ 000 tonnes— in shortage of zinc. Its root cause downturn in industrial activity 1Jl bb t ’ 31 adjusted in accordance will 

for a wide sector of industry other words, the much higher has been a series of smelter will be a restraining influence. ovnorlor world market, not UJC values 

and it will be virtuallv imnos- P rices are not attracting extra closures in 1971 and 1972 which At the same time, fuel- cutbacks CXpUriCr Much of the increase in hi 

sible not to pass on the'se extra ^PP 11 ® 5 10 saaie 6x161,1 as virtually halved U.S. produc- will hit production of metals too production in Chile, the P rtcos certainly stems from thi 
costs in the form of higher w ^ past ' tlon fr °m over i m . tons of stab and this may come sooner than sccond hig „ cst expo rter QWB y value uf sterling but tte 

prices. Yesterday the London ainc 1968 t0 a J™ nd , 0am - a reduction m demand. of ^pper, is now believed to be upsurge which has taka 

Metal Exchange was forced to ton,> * hl! * -/ ar ‘ ^be closures These doubts about a possible recovering under the new ) bc *m through the theoretics 

take the unprecedented step of vMTlvlICr were brought about by the un- decline in demand fOr metals regime. The military Govern- filing oF Internationa 

restricting trading in zinc, as , economic prices be in 5 paid for are not however noticeably ment has made special efforts T,n Agreement, is the result o 

a result of prices rocketing ClOSUFCS zmc * n tbe ,aTB 1960s and the worrying the copper and tin to improve the situation at the a catching-up with the treat 

from £482 to £739 a tonne in introduction oi anti-pollution markets. Prices are climbing mines and investment funds “* other metals with stroni 

the past month -alone, although The Study Group estimated measures in the U-S. This had strongly, fuelled by buying from are flowing in from abroad, demand coming at a time 0 

falling back yesterday to £710. *b at zinc supplies in the non- the effect of putting many speculators. Cash copper wire- especially from the U.S. It was some production setbacks. * 

In November last vear zinc was Communist world this year, at plants out of action completely bars are shortly expected to hit the setbacks in Chilean produc- Tin production was restrict* 

selling at around £160 a ton. 4.6m. tonnes, will fall short of SJnce altering them to comply the “ magic " £l.CG0 a tonne tion that helped confound by the International Til 

The price rises 'For copper demand by nearly 300,000 with the regulations was either mark as the squeeze on supplies earlier predictions of a substan- Council between January ant 

and tin are only slightly less tonnes, even allowing for uneconomic or much too costly, available to the market tightens, tial copper surplus this year. September this year as a resuJ 


allowing for uneconomic or much too costly, available to the market tightens, tial copper surplus this year. September this year as a'resuJ 


spectacular. Cash copper wire- 
bars has jumped in the past four 
weeks by over £70 to £975 a 
tonne, compared with £426 a |7 
year ago. Cash tin has risen by 
nearly £120 to £2,327 a tonne, 177^ 
against £1,565 in November last 
year. The increases in copper 
and tin have in fact more impact 9M 
on metal users, since the prices 
they pay are based on the 
London Metal Exchange quota- 8Q0 

1 tions, even though they are sup- 
plied direct, under contract, 
from the producer. In zinc, the 700 _ 
bulk of the supplies are sold 
at a price fixed by producers, 
and this producer price has g(H . 
risen only from £160 to £250 a 
tonne in the past 12 months — 
an increase of about 56 per cent. 50Q 
The London Metal Exchange 
zinc market accounts for only 
the marginal supplies, less than 4oet 

10 per cent, of total world out- j 
put — the exact figure varies 
according to the state of the 
market. So only a few con- 
sumers rely on the LME for imports 


I.OOOrtper t on (metric) - 


CASH WIRE 
BARS 



220 r£per ton (metric)- 


: per ton (metric) - 


CASH METAL 


CASH METAL 


of the low world price. But thi 
curtailed output and threatened: "I 
closure uf the Williams Hamj : " 
smelter In Britain, which ha": 
brought a sharp reduction i' 
production helped unleash 1 
pent up demand sufficient!) 
strong to absorb the sale o< 
nearly 12,000 tons of tin fron 
the U.S. stockpile, following thi 
resumption of sales for the firsi . 
time in five years. 


400 - 

Europeon 

Prnrinrorc’ i- On Wednesday, the buttev** mr 

300 rrowrers w stock of the Tin Agreement was 

rnce J forced to restrict its nperatiomf^v 

200- S 1 to stop speculators running 

out uf tin completely, andV'fofjJ 

i m the moment prices are spifrall^ 

"■* ' 31 * ‘1™ * * ° ling higher. But many dealers 

—I — — feel that the extra supplies from 

the U.S. stockpile will prevent^ fn 
an acute shortage from develop-# 

copper In addition there have been ing. Heavy sales from the U5. 


Buffer tin 
stock 
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Communist 


freeze on U.S. domestic 


quantity 


* a m j Jason j 
1973 ] 


anything but extra supplies. countries and sales of around producer metal prices also stocks held in the LME ware- unexpected difficulties in stockpile, plus adequate scrap 


Communist 

bloc 


250,000 tonnes of surplus zinc means that there is little finan- houses to service the market Zambia, because of the closure supplies, have also kept lead/ 
from the U.S. stockpile. Such cial incentives for U.S. pro- has fallen from a peak of over of the Rhodesian railways prices from rising very strongly,/ 


from the U.S. stockpile. Such cial incentives for U.S. pro- has fallen from a peak of over of the Rhodesian railways prices from rising very strongly,,) 

a deficit, of course, has reduced ducers to start rebuilding their 192.000 tonnes last December route. bearing in mind the lower value 

stocks to. the lowest possible zinc smelting capacity yet. Plans to under 25,000 tonnes a week Yet another supply problem of sterling 

level for increasing output, using pro- ago. Despite the recent rise looms on the horizon. The three- Britain, of course, relies very 


N ext year output is expected cesses with much less pollution in prices, stocks are expected year labour contracts of copper heavily on imports of non* 

Nevertheless the zinc market's to rise considerably more than problems, are going ahead else- to show further declines in the workers in the U.S.. still the ferrous metals. But it also lias 

behaviour is very significant in consumption, but stiil leave a where in the world— including weeks ahead as a result of ship- world's single biggest producer a special place in world metal 

underlining the present acute deficit of some 200,000 tonnes. Britain — but inevitably these ments to the U.S.. where the the metal, expire next sum- markets arising from the fact 
world shortage. By illustrating 0 nce the Communist imports will take time to come to scarcity is still more acute. Some vnvr. Traditionally consumers that LME quotations are used 

what some consumers are pre- are taken into account. On the fruition. US. consumers are believed to both in the U.S. and elsewhere world-wide as a basis for pricing .. 

pared to pay for their zinc, it other hand, no allowance is haVe he,d off buying because lend to sta ^ 1 buUding- up their non-ferrous melals. In these 


Shortage 
of oil 


Stabilising the 
housing market 


could possibly undermine the ma< je j n this estimate for U.S. of an expected large release stocks months before the labour circumstances, attempts to con- 

producer price system stocknile sales since the present Qhnrfonn frora thp U.S. stockpile, which contracts endin anticipation of tro i the Exchange would have 

altogether. Normally in zinc the release programme is due to ^ilOrl3gG Congress has so far failed to a _ possible strike. Although on far-reaching implications. 

LME and producer price quota- end sho /j v an d no one is qu u e £ •> authorise. At the same time this occasion in te rest rates arc ^ UR Government has a 

Lions are fairly close, with the certain how quicldv congress Ot Oil there have been a series of about vest<? ? intcreSt in ensurm B 

LME prices tending to be wi n Qass the Dro nosed ie-isla- production setbacks in North . unceriainiy^ auoui me1al prices are not pushed 

slightly lower in order to attract tion t P 0 aul horiw Ste release of Meanwhile, the zinc producers America as a result of plants ^ arUticiaHy hi " h a ? 3 resiUl 

the interest of consumers. _ further 050 000 tonnes. are bolding one of their running flat out to try to keep pro d an ^ incentive. shortcomings in tfie operations 

But now there are virtually no ’ unofficial meetings early next up t he boom in demand 71,6 general uncertainty about 0 f the markets or excessive 

spare supplies for sale via the Even if, as expected, stock- week. Inevitably the LME price t^ s year. currencies has been an im- speculative influence. But, that 

Exchange. Western producers pile sales are given the go-ahead performance, the acute shortage portant influence in all metal said, (he special situation in the 

are not even able to meet the to help fill the supply shortfall, of zinc supplies and the further The World Bureau of Metal markets ever since the float. of zinc market has forced the 

demands of- their contract cus- stocks need reouilding. So if erosion of the value of sterling Statistics calculates that con- sterling in June, 1972. It has Metal Exchange to restrict 

tomers, and supplies from demand for zinc increases by against the dollar will result in sumption of copper in the non- encouraged both consumers and dealings voluntarily for the first 

Communist bloc countries, the modest rate predicted for pressure for a large increase in Communist world jumped by as speculators to put money into time in its history. This could 

notably North Korea, which are 197 A after the surge in demand the producer quotation. There much as 15 per cent, iu the first raw materials retaining a basic set a precedent Iot the other 

normally the chief supply this year, then supplies of zinc is also apprehension that some half of 1973. There has been value whatever might happen to metals too, especially if supply 

source of LME zinc, have tended will remain scarce for some producers, especially those from no real let-up in demand since exchange rates. shortages continue forcing 

to dry up. This is partly because time to come. developing countries, might June, despite higher interest This has been particularly prices higher and higher. 


AT first sight, the £127m. inflow 
into the building societies in 
October looks like a famine 
ration. This is about half the 
How which was normal last year, 
and not much more than half 
the amount which some build- 
ing society executives have said 
is needed to “ meet demand.” 
However, the movement seems 
reasonably satisfied with the 
current inflow, which apparently 
represents some improvement 
over October. Even now, after 
the latest jump in money mar- 
ket rares. they expect to attract 
u reasonable flow of savings, 
thanks to the 9\ per cent, ceil- 
ing imposed on interest paid by 
banks "for small deposits. 


Less happy 

The building societies, then, 
feel at least that their business 
is not being disrupted; but the 
housebuilders who depend on 
their funds are a lot less happy 
with the situation. The Sow oC 
funds has been restricted 
enough to make sales slow and 

unpredictable: the prices of 

houses and still more of land 
are under pressure. Those in 
Hie greatest distress are the 
small firms who do about half 
of all private development. Few 
of them have arranged for 
building society- financing for 
their developments, at what now 
appear to be highly privileged 
interest rates. On tlie contrary, 
they have to finance both their 
activities and their land stocks 
ai commercial interest rales, 
and it is not surprising that 
some of them are refusing to 

start new projects and selling 
off unused land. 


...Since the purpose of a credit 
squeeze is to stabilise demand 
add prices, and take the profit 
nut uf speculation, the cncs oE 
pain from the building industry 
will fall on largely unsym- 
pathetic ears in Whitehall, and 
i£a few uf yesterday's gazump- 
ers become to-day’s bankrupts, 
this may be regarded as a 
salutary object lesson. A fall in 
lahd prices is very much in be 
welcomed after the excesses of 
1971-72. The euro will be too 
drastic, though, if ti disrupts 
building activity to a level which 


threatens a severe shortage of 
new houses a year or so from 
now — creating the conditions 
for another runaway cyclical 
boom as soon as credit eases. 
This problem raises a question 
about building societies. The 
total flow of funds through the 
movement seems about right to 
finance a tight but active hous- 
ing market, but are those funds 
being deployed in the right 
way? 

A scheme to direct extra help 
to first-time house-buyers is now 
going through the slow process 
of negotiation, and this is an 
appropriate part of a stabilisa- 
tion policy, for it is the man 
who is moving house and selling 
profitably who can best afford 
to hid up prices. But since 
prices result from the balance 
between supply and demand, it 
would surely be appropriate to 
make sure that a priority for 
building society finance is the 1 
support of new construction, 
which enlarges the supply. This 
was the original purpose of the 
movement and some oE its 
leaders, who now seem to prefer 
to regard themselves as run- 
ning residential property banks, 
might remind themselves of 
that fact. Much less has been 
heard about new construction 
than about new buyers in the 
long argument about mortgages 
this year. 

Steadier supply 

This question has not until 
now seemed important, because 
the construction industry has 
been the most overheated of all 
during the flat-out phase of the 
buoui, and the correction which 
now seems to be taking place 
was urgently needed. However, 
a housebi:iId ;, tg sluuif such as 
has occur ica in «oitk earlier 
periods of light finance would 
carry the correction too far. 
The Government has adopted 
the ouliev of stabilising mort- 
gage funds both tu prevent 
undue price fluctuations and to 
help ensure a steadier supply 
of housing. This second aim. in 
the context oi a market which 
must In any case b? tight in the 
interests of rl..' 111 a. id restrain, 
now seems to deserve some 
attention from the Government. 


MEN AND MATTERS 


The new shape 


British Leyland 


With Alex Park’s appointment 
as finance director, the new 
British Leyland management 
team begins to have a look of 
permanence about it. There are 
still, deliberately, no engineer- 
ing or marketing main Board 
directors: John Barber, whose 
recent move to group managing 
director opened up the finance 
job. says he believes both func- 
tion.* are best left where the 
vehicles aro made. So we now 
have a Board of eight executives 
and five non executives, includ- 
ing yesterday’s appointment. Sir 
Denis Greenhill. the former 
head of the Diplomatic Service, 
to. contend with a share price 
which has sunk to an all-time 
low. 


It is an intriguing moment for 
Park to join BL.- Why leave 
Rank Xerox I pre-tax profits 
£I01m. on £20Sm. turnover in 
1972) for BL (profits of £32m. 
on £ 1,300m. turnover)? He 
dismisses the Idea that It 
might be the challenge, or that 
American ownership, as in some 
car manufacturers, bars the 
route to the top. It is more, he 
says, a question of feeling that 
British Leyland has such an 
important role lo play in the 
British economy, that *• you are 
doing something more than 
generating profits for the share- 
holder." 


is. not surprising, since Park, does not stipulate that yoa former Governor-General of 

47, started off as an iron and actually have to do any work Ceylon. 

steel trainee, taking the first during the hours you are paid Cromer’s future will stir 
part of an engineering course for putting in. much speculation until he 

before deciding that it was the announces bis plans. But while 

“ accountants who got to the be is expected to keep an office 

top " and sitting the Cost and at the family bank. Barings. 

Works exams. He spent some uru^i. where he was formerly the 

time with T. W. Ward, had his llvS**- senior partner, he will probably 

first big accounting job in sell-- « ^ . not rejoin the Board, which i s 

ing off the rump of a Northern TOT CTOITlCr . made up of executive directors, 

coalmining company after . His name has been J-uked with 

nationalisation, and was then, in With Lord Cromer leaving the (h 9 possibility of a job with 
turn, director of planning and British Embassy in Washington jbjj (he surprised some people, 
control at Monsanto Europe, and in January to be succeeded by after he had resigned .as 
finance director at Cummins a career diplomat Sir Peter Governor, by becoming ebair- 
Enqineering. the diesel manu- Rarasbothazn, there will be no man 0 f t fo e UJC IBM company) 
facturer. “ political ’’ ambassadors left. But this idea presupposes a 

So he takes some knowledge ’ Vas fi in Ston has had more chairmanship of IBM’s Euro- 
of engineering, along with a Political appointments than any- pean activities and there seems 
down-to-earth Northern man- where ei Ise recend.v. Sir Patrick no such gap now, unless the 

ner. and flat Yorkshire accent. between 196o and 1969, computer giant was to hive off 

with him into British Leyland. Dem ~ tne only career man its European companies in some 
Shareholders will be hoping it ^P aratl ng Lord Harlech. John wa y, a move whiri* is denied by 
is a w inn ing combination. Freeman and Cromer in the ibM. Among public jobs, some- 

years since 1961. thing in Brussels has also been 

In following Freeman, a .man speculated on. Whatever 
unlikely to get close to President Cromer decides on will be a 
Wnmpn’q /%>•;}* Nixon, given his general fascinating decision for, at 55, 

wvuni^ii » political views and his specific be -las bad most of the best 

A new device is be^ng used by attack3 *^2 New Statesman jobs already, 
some employers in small to ’ . C 3 " 011101, bad the strength 
medium private companies in h ,? m ? Ii , an G3C "^°Y ° f iHj 6 


Whydooltyou 
give LuncheonVbudiars? 







and benefit 


£ £E °l , th ' “rTaSr^V^He Clean breast 


On profits, however, he has no 
mean record. Rank Xerox’s bav- 
ins trebled since he joined the 
company five years ago. Like 
Barber, his interest is organisa- 
tion and control, rather than 
straight accounting— his present 
title is director, planning, 
information and control — and, 
in fact. Rank Xerox has a 
finance director among the other 
five key staff directors. 

The organisational interest. 


Piv Prift*. t* i e »„ , monetary anaus were villu. «e 

workers^ famikL?J ^ *»«• * 

from personal -incomp Rimniv P ersonaJi ty, to break into the If only all debtors had this 

bv putting their wiv J oi the cIose inncr sanctu “ of Nison ‘ an endearingly Christian approach, 
comnanv mv mil government. Whatever has It appeared in an advertisement 

pany pay roil. happened to UB.-U.K. relations in the East African Standard : 

A quick check shows that the lately, Cromer did manage to “ To-day all debts to be paid. I. 
Pay Board is confident that it establish a close tie with the Allan Harangui alias Waniek 
can deal with this device. If the White House, particularly with Harangui of P.O. Box 40380 
wife got paid but did not go to Dr. Kissinger. Nairobi, have dedicated my 

work, the extra money would jfow his three years are up. services to the Lord Jesus 
be classed and banned tmder and th ere was apparently always Christ I must put right all ray 
the Code as a nro benefit to a f rm agreement that this was wrongs. If I owe you any debt 
the husband IF the wife were ^ long as he would serve. He or damage personally or any of 
paid high rates for doing trivial j s b e j ng replaced by someone tiie companies I have been a 
tasks, the company would come- w ho has been much involved in director or partner, that is. 
up against the rule that the Issues behind any recent Guaranteed Services Ltd., 
rates for new jobs must be in friction between the two Waterpump Electrical and 
line with those for comparable capitals. Ramsbotham, 54, has General Co., Sales and Service 
work ’ for the last two years been Ltd., please contact me or my 


Is it because you think they’re an unnecessary expense which 
contributes nothing to the running of your business? 

Is it because you think employees shouldn't expect to be 
looked alter in this way and chase only jobs rbar offer Luncheon 
Vouchers? 

Is it because you have never really had a chance to consider 
reasons in favour of Luncheon Vouchers (accepted now by 
27,000 restaurants Throughout the United Kingdom)? 

: 2*»ooo employers already give Luncheon Vouchers. In return 
they nor only get bener staff (and keep them), bur better 
product] vity from people who have been encouraged to cat 
properlyat mid-day. 

Perhaps you'd profit from a discussion with any of the 28,000 
employers who use the Scheme as well as your accountant! 

Ail Luncheon Voucher benefits - including the established tax 
concession -are derailed in our brochure. Thisis free 
and without commitment. Sent to you confidentially 
— with our compliments. 


@ Luncheon\buchers 
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I Please send me the Luncheon Voucher i. 
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“The only thing we might Ambassador in Tehran, one of advocate J. K. Kibicho and 
have trouble with." a Pay the key diplomatic posts, taking Company. Advocates. P.O. Box 
Board official said, “would be if in oil, more general Middle East 73137 Nairobi, for a settlement 
the wife just went and sat in politics and relations with the No amount will be disputed.”, 
the office for several hours a Eastern bloc. Like Cromer, he 

day." It seems that the Code is an Old Etonian, son of a (JuSBYVGV 
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1 3LiTte5 TO-DAY 


BY DAVID WATT 


A time to grit the teeth and hope 


OF the main enticements 
:d to the electors by Mr. 
Id Hardie. the Conservative 
date in the Berwick by- 
on, was that a victory for 
;lf and his- party would 
ase the authority of the 
. rumen t in dealing with the 
unruly and long-haired 
?ms in society — notably 
. ters who pulled down or 
ed Conservative posters in 
mmberlahd - and trade 
i -leaders in the country at 
who might “hold the 
■ a to ransom." 
obscure are the motives 
e Berwick voters that it 
most impossible to say 
ler this appeal carried any 
weight and helped to save 
Government from an even 
humiliating defeat than 
eventually suffered last 
i day. 

_er a brief descent on the 
ituency. my own view is 
this was indeed the most 
ive antidote for the shock 
listered by Lord Lambton 
e feudal illusions of the 
rank and file. Aristocrats, 
as implied, may have 
ttable individual eccentri- 
, but the Liberal and the 
ic parties actually institu- 
ise anarchy. 

omforting 

uever, the main thing is 
whether or not -Mr. 
e’s line struck a chord 
the electors, it certainly 
led the views of the 
■nxnem. And, even now 
Mr. Hardie is beaten and 
les crowd in on every side, 

B iters seem genuinely con- 
iid of two propositions: 
bat the Prime Minister is 
;in a position to call a 
ral Election at any time 
.ooses with an overwhelm- 


ing probability of winning; and 
(b) that this- fact gives, the 
Government almost all- the 
political resources it needs to 
resolve the economic crisis with, 
which it is now confronted. 

These are indeed comforting 
doctrines. But are they true? 
What, first of all. are the 
grounds for believing that the 
Government would win a snap 
election?. Conservative Central 
Office is supposed to have some 
private evidence up its sleeve 
on this point; but the public 
evidence is not, to my mind, 
sufficiently conclusive to en- 
courage any sane Prime Minis- 
ter to risk bis all on it 

The by-election results have 
been extensively analysed and 
there is ho point in going over 
all the painful details again. All 
that needs to be remembered 
about them can be summed up 
quite simply. Terrifying as were 
the figures for the Labour Party, 
the fact that the Government 
was widely expected to do worse 
than it actually did should not 
blind us to the nature of the 
Conservatives’ results. If one 
forgets about all the advance 
discounting and reviews the 
thing from "cold.” the loss of 
Berwick .and. perhaps even 
worse, the width of the Liberal 
breach at Hove are - both 
astonishing- • 

The Government is entitled to 
derive a lew crumbs of comfort 
from a definite improvement in 
the morale of its hard-core 
workers. It proved easier to 
draft hordes of enthusiastic out- 
side canvassers to Hove than it 
was to Sutton and Cbeam in 
the summer; and the Conserva- 
tive organisation at Berwick 
certainly looked less moribund 
than the ones at Bijxm and Ely. 
But tiie fact remains that, on 
the day, the votes still dis- 
appeared into the .clutches of 
Liberals — and rather unprom- 


ising Liberals at that (Neither 
Mr. Beifh at Berwick or Mr. 
Des Wilson at Hove are exactly 
the types that one would expect 
to find whooping it up at the 
Constitutional Ball.) Perhaps 
the liberal tide is now past the 
turn — I rather suspect that It 
is — but it will have to recede, 
far further, given tibe present 
basic volatility of the electorate, 
before the Conservative 'Party 
managers can breathe freely. 


Certainty 


If this cautious diagnosis is 
correct, then the obvious gen- 
eral conclusion follows, the 
Prime Minister is temperament- 
ally a “stayer” whose strong 
inclination will in any case be 
to go to the country not earlier 
than next autmun. Even more 
than most Prime Ministers, he 
mil tend to prefer the certainty 
of another year’s office to any- 
thing less than a dead certainty 
of gaining another five. There is 
nothing in the present electoral 
outlook to tempt him to over- 
turn this temperamental bias — 
with the possible exception of a 
challenge from the Unions so 
severe that he is literally unable 
to govern the country. 

Of course it is this exception 
that Interests the politicians at 
this moment. Could the Con- 
servatives- win an election in 
crisis conditions on a “ who-runs- 
the - country - we - or - the - 
Union-blackmailers? •" platform? 
The answer, again, is possibly 
but not certainly. It would, all 
depend on the general climate 
of politics in the months pre- 
ceding the showdown. It is a 
fact — and probably a fortunate 
one — that st is extremely hard in 
this country for the Government 
to dictate that an election shall 
be fought on one single issue. 
Occasionally a particular con- 
troversy— -like the Zinoviev 


t Q. In your opinion are the Government’s 

I 

I. 

S 

IT 

on prices 

and wages fair or unfair? 





Stage 1 

Stage II 

Stage III 

Stage 111 


20 Nov. 

29 lan. 

13 Oct 

28 Oct. 


1972 

1973 

1973 

1973 


% 

% 

%’ 

% 

Fair 

55 

44 

40 

37 

Unfair 

33 

44 

49 

47 

Don’t know . 

11 

12 

11 

16 

| Q. Do you think the measures recently announced by the Govern- 1 

ment to control the 

level of prices and wages will work. or not? 




Stage Ilf 


Stage 1 

Stage 11 

Prices 

Wage* 


20 Nov. 

29 Jan. 

28 Oct 

28 Oct 


1972 

1973 

1973 

1973 


% 

% 

% 

% 

Will work 

40 

33 

(26) 20 | 

29) 24 

Will not work 

41 

SO 

(61) 54 1 

56) 52 

Don’t know 

19 

17 

(13)24 (IS) 24 

j Figures in brackets are 13th Oct. 1973. 


i Q. Who do you think Is most 

to blame 

for Britain's 

economic 

problems? 

. 






Stage I 

Stage II 

Stage 111 



1972 . 

1973 

1973 



Nov. 

Jan. 

28 Oct. 



% 

% 

% 

The Government 


25 

31 

41 

The Trade Unions 


50 

45 

40 

Employers 


10 

11 

14 

None of these 


3 

6 

7 

Don't know 


■ 12 

13 

IS 

Source: N.OJ. 






and also about the difficulty of 
trying to “bounce” them with 
a particular crisis choice, what 
chance do Ministers have of 
harnessing public opinion to 
help drag them out of the 
economic quicksands? The con- 
clusion, I believe, is that it will 
be even more difficult than 
many Government supporters 
appear to think. 


Miners 


letter in 1924 or the costing of 
Labour’s programme in 1959 — 
comes to dominate the scene. 
But in these cases it is almost 
never the issue that anyone 
expected when the campaign 
began. 

The normal rule is that the 
election struggle will broaden 
out until it covers the whole 
political field — and in the pre- 
sent climate, tote rule would be 
particularly hard to defy. The 
Labour Party, tied as it is to 
the. Labour movement, would 
naturally widen the issue. Any 
old prentice hand can sketch 
the outlines. “ Low paid workers 
. . . Government’s divisive poli- 
cies . . . Property speculators 
. . Mortgages . . . Young 
couples . . . Old couples . . . 


Fairness . . . New social contract 
— Vote Labour.” Not altogether 
convincing, you may say — and, 
judging by last week's events, 
you would be right — but 
enough, certainly, to confuse 
any simple “ Trade-Unions- 
.versus-the-PeopIe ” appeal that 
-a- Conservative Government 
might be trying to make. In 
the absolutely last resort, when 
the Government’s _ right to 
govern is at staked— as in a 
General Strike — perhaps a one- 
issue campaign would be pos- 
sible. But the situation is most 
unlikely to be that clear-cut. 

Where, then, does this leave 
the Government in relation to 
its pmsent predicament? If I 
am right, both about fhe highly 
uncertain mood of the voters 


The first problem is the fact 
that the place at the head of 
the wages queue is occupied bv 
the miners. It is bad luck thar 
the Byzantine twists of the 
NUM’s internal politics should 
have brought matters to a head 
at exactly the moment when a 
coal shortage will hurt most 
(though in a longer perspective 
the miners’ militancy is the pro- 
duct of a turnround in the value 
of the coal industry to the 
British * economy). This con- 
juncture Is made more critical 
by a number of other factors 
about mining, some permanent 
and some peculiar to this 
moment. The perennial features 
of any attempt to deal with the 
miners are, of course, their 
pride and cohesiveness as a 
group, and the special nature of 
their skills— which precludes 
strike-breaking by physical 
force. The fact that they are 
operating an overtime ban and 
not a strike in this case means 
that they can produce the 
desired pressure without any 
really serious loss of earnings. 

Can public sentiment be 
brought to bear in these circum- 
stances? Answer: not easily. As 
the Government discovered two 
years ago, miners tend to live 
in isolated communities. Mr. 
James Sillars pointed out in 
the Parliamentary debate on 
the coal crisis last Monday that 


there are many areas where the 
miners ore public opinion. No 
doubt the disapproval of tele- 
vision commentators and head- 
lines of the “ chuck-K-Daly M 
iype in the Daily Mirror filler 
into the collective consciousness 
of these communities, but it 
seems likely that it may need 
more forceful arguments than 
that to do the trick. 

The other trouble is that 
public sentiment cannot in any 
case be relied on in this case. 
This is partly a matter of the 
bad conscience felt by everyone 
about conditions in the mining 
industry but also. more 
seriously, because time now 
seems to be running out for the 
Government’s incomes policy. 
Mr. Heath has always known 
that it was going to become 
increasingly difficult to hold 
public opinion as he moved 
from Stage Two to Stage Three, 
but the opinion' polls suggest 
that the decline in public sup- 
port has been more precipitate 
than anyone expected. The 
table shows the relevant 
sections of the latest NOP 
survey. The steady seepage of 
confidence in Government 
policies is very striking. Even 
more ominous is the steady 
increase in the tendency to 
blame the Government itself. A 
related table which I have not 
reproduced shows that, when 
the single most important cause 
of rising prices was asked about, 
the proportion of respondents 
naming trade ' union wage 
demands (13 per cent.) came 
way behind world price rises 
(28 per cent.), Britain joining 
the Common Market (25 per 
cent), and decimalisation (19 
per cent.). 

All this suggests Thai it is 
now too late to rely upon com- 
munication and presentation to 


do much to lighten the Govern- 
ment's burden. Ministers will 
be hard pat to it to keep their 
heads above water at all, 
especially if events outside their 
control — in the Middle East or 
elsewhere — spring any more 
surprises. The time really has 
ceme to adopt, fault* de mieiu, 
the Prime Minister’s normal 
prescription of gritting the teeth 
and hoping the policies work in 
the end. The country's situation 
is so difficult and, after another 
change of direction, the public 
is so sceptical that only a frank 
recognition of crisis and 
businesslike measures to deal 
with it are likely to cut any 
ice. 

The events of this week sug- 
gest that Ministers have drawn 
this conclusion. ‘The Labour 
Party is bound to have a field 
day over the management of the 
economy — and rightly so in the 
circumstances — but its ability to 
make headway will be re- 
stricted, I fancy, by the emer- 
gency declaration and the 
general sensation that It is not 
simply the Government but the 
country which is tieleagured. 
Tile truth is that the Govern- 
ment has been within an ace 
of losing its authority in the 
widest possible sense, and 
thereby losing everything els* 
— investment, wage restraint, 
the balance of payments. It has 
not yet fallen over this preci- 
pice — nor need it — but it should 
not delude itself that it has the 
credit at present to bring the 
forces of public opinion to bear 
at will. The miners and the oil 
producers will have to be dealt 
with, this winter by guile or by 
endurance — probably both — and 
only if that is successfully 
accomplished will it be possible 
to talk about political confi- 
dence, let alone the result of 
the next General Election. 
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Commons move ta 
ack Donaldson 

JOHN WYLES, LABOUR REPORTER 

ESCALATION of the attempts at conciliation. Mr. 
king” affecting Con-Mech Robert Dilley, the Otm-Mech 
peers! was threatened yes- chairman, rejected the Com- 
j following the company’s mission on Industrial Relations 
il to. negotiate a settlement recommendation that he should 
■he Amalgamated Union, of recognise the AUEW. 
earing "Workers. ' The continuing strike at 

he same time, the AUEWs Con-Mech lays the AUEW’s 
ioosored. MPs yesterday engineering section open to 
a motion in the House of further fines for contempt of 
ons aimed at unseating the the. NIRC. 
ent of the National Indus- The , court -gned the union 
Relations Court (Sir Jonn £75 qqq fqr contempt last month 
dson). They are protest- and i5 ^ holding the £25,000 
it the courts seizure of balance seized, from money on 
>00 from the union s loan from t he union to Hebburn 
'-*1 fun , d V„ . „ Urban. Council. The AUEW MP’s 

ders of the nine Con-Mecb u, 0t j 0Q against Sir John points 
•re who have been on strri ce Qlrt the £100.000 came from 
early two months in the union’s political fund and its 
of their demands for was a punishment 

nition of toe Autw sole j y inflicted on the union’s 
ed yesterday that the com- pclitica 2 activities.” .. 

5 Woking factory would be Because High Court judges can 
l within ten days because. be . by the Queen only 

icking aimed at halting the after 30 address by both Houses 
1 of oxygen. . . of Parliament, the motion urges 

j y maintained that Air. appointment of a select com- 
ets would have to cease •» ^ consider the presenta- 

jt** , Con-Mech or face tion ^ a humble address to the 

ng of AUEW cpqwh pniyjng for the dismissal 

,ers Claimed ° f Slr John Donaldson.’* 

n. The strikers claimed .... . AT rew 

l . vjxygen is needed for Con- Overtime bans by auew 
s \ t Hi s vital welding and cutting members In the North East pro- 
1 . tious. testing against the fine led yes- 

: bid to widen the action terday to the closure of the 
mat Con-Mech follows the Sunderland factory of Thorn 
' .down on Wednesday- of Radio Valves and Tubes, making 
cut of Emptoyment 1,100 workers, idle. 

UJ prepares to step 
strike campaign 

news - OF the National return to normal work to-day. 
1. of Journalists yesterday some 200. . ae still . involved . In 
up plans to step up! their disputed ~ stemming from the 
tt strike campaign, which NUJVqarller campaign of boldr 
disrupted publication ot uag cim&el (uiiipn m branch) meet- 
thin 70 provincial news- ting'ddring office hours. 
a for the past three days. Ta}$£ were between union 
I t ipri ng and details of the and 'manage®^.. . yesterday, 
‘moves are being kept aimed at the two-week 

by ~ the "union's action strike at Sheffield. Newspapers, 
ijttee but they are likely Senior editorial staff have 
nclude further selective managed to produce daily copies 
s by provincial journalists, of the Sheffield^ evening paper, 
lativel}’. the union zoigbt the Star, bat the appearance of 
individual chapels (news- the daily paper, the Morning 
Office -branches) to adopt Telegraph.- -has been ' limited . to 
ctive working' policies. ' one day a week. - • 

• campaign is in support of Publication of three Soutb- 
XJJTs demand that the pro- East Essex newspapers belong- 
il newspaper -employers; ing to Westminster Press has 
seated by the . Newspaper been halted for more than a 
ry. drop their ban on local week by, a dispute involving- 
agreements in advance of printers and journalists. It wasl 
ral wage negotiations. thought last night that a settle- 1 
lie more than 3,000 ment could - be reached by the 
alists are expected to week-end.- . 

Tint unions to meet 
PC over closure 

’ OUR LABOUR CORRESPONDENT 

. * 'ting UNION leaders are to on at the two plants where the, 
the International Publish- unions are instructing their 
forponation this morning on members to “sit -in." 
question of the proposed Failure to safeguard the 
•e-of IPC subsidiaries South- workers’ jobs could result in 
Offset and Baynard Press, further industrial action, pos- 
ies between the unions and sibly ^against all Fleet Street 
ective buyer the Oxley newspapers. *• 

ine group have broken down Labour Weekly is among the 
ise the unions do notaceept many weekly papers and journals 
•’a terms of retaining only which will not appear this week 
if the 700-plus workers at because of an industrial afspute 
wo plants. involving " National Graphical 

hough redundancy notices Association members which has 
d last week and due to closed King and Hutchings of 
« to-day, have since been . Uxbridge, Middlesex, tor the 
rawn, iitUe work is going past week. 



Pace of GDP 
expansion slows 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT- 

THE GOVERNMENT yesterday look artificially high in the fol- 
published figures confirming tbat lowing quarter, 
the pace of expansion has moder- But thfe picture of a rapid 
ated in recent months. surge in output followed by a 

According to the preliminary slowing down as the economy 
estimate, gross domestic, product reached the limits of capacity is 
grew at an annual rate of 4-4 per brought out by the following 
cent between the second and. sequence of GDP (output) statis- 
third quarters, or only 2.7 per tics : 1972 first quarter 101.4 : 
rent, if the third quarter is com- second quarter 104 .3; third 
pared with the average for the quarter 104.3; fourth quarter 
first half year. 106.2; 1973 first quarter 109.0; 

These calculations are- based second quarter 108.6 ; third 
on output data — which are quarter 109.8. 
subject to revision— and. there This output path was accom- 
are two other GDP measures still panied by a very high pressure 
to be • published; derived from of demand, which resulted in the 
expenditure and. income now familiar tale told by the 
statistics. recent trade figures. Industry 

However, the information was unable to cope with all home 
available makes Whitehall con- and export orders, and fhe 
Sdent in claiming tbat the volume of manufactured imports 
growth of the economy has continued to rise rapidly, 
slowed down to the region of The Treasury emphasised 
the 34 per cent a year produe- earlier this week that consumer 
tive potential rate quoted again spending had flattened out in 
by the Chancellor last night. the third quarter. The Govern- 
Output expanded at well above mentis preliminary calculation is 
this rate in the first quarter of that the October, retail sales 
this year, and although ' the figure— dup to be published on 
official estimates show a slight December 3— will show a fall 
fall in GDP between the first from the September level, 
aod second quarters, the growth The slowdown In consumer 
between July-December 1972 and spending' has come at a very 
January-June this year was at high level, and still reflects the 
an announced rate of nearly 7* effects on peoples’ incomes of 
ppr . cent, according, to the the tougher aspects of the 
offic ial e stimates. counter-inflation policy earlier 

Individual quarterly figures in the year. It does not alter the 
can be misleading— often, for basic picture of an overstretched 
example, . being distorted by economy which precipitated the 
strikes, which lower output io Government’s credit measures 
one quarter and then make it earlier this week. 

GROSS DOMESTIC PRODUCT AT 1970 PRICES 



1970= 

100 

Seasonally adjusted 


Based on 

Based on* 

Based on 

Average 


expenditure 

Income 

output 

estimate 


data 

data 

data 


1970. 

100.0 

1003) 

100 jO 

IOOjO 

1971 

102.1 - 

100.6 

101.4 . 

1013 

1972 

10&6 

1023 

104.1 

1033 

1972 • 

Q1 102.1 

. 99.6 

10M 

101 jO 


Q2 103.6 • 

103.4 

104.3 

1033 


Q3 1033 • 

103.1 

1043 

-103.6 


Q4 105.4 

105.2 

104.2 

105.6 

1973 

<*1 110.9 

107.1 

" 109.0 

1093 


Q2 1083 

107.0 

708.6 

T08.1 


Q3 


109 A* 



* Preliminary estimate 




Ulster Executive 
solution in sight 

BY OUR OWN CORRESPONDENT • 

BELFAST, Nov. 15. 

.THE SHAPE of a package ..deal The council will debate a 
"which could lead to formation motion opposing power-sharing 
of an Ulster Executive has with the SDLP. If Mr. Faulkner 
begun to emerge -from the wins, it wall probably be with a 
sttence which has surrounded small majority, but even this 
Interparty talks on the subject, should be enough to make rapid 

Thejnost likely solution, it is pr SF ess , I ?? ssn>1 5: . „ ... 

now seen, would be to give the . ^ ere 

Unionists the overall majority ** ^ mck Progress has 

they -have befen seeking. Mr. 

Faulkner would get six seats, 

L four “- 1 ,be coX 

rarry one- early as next week, and given 

tt 1 ? *® turn . fo * co P^ e c?.t 4 an important economic post in 
Unionist majority, the SDLP the Cabinet 
would demand firm guarantees Ulster politicians will no doubt 
In writing from the British view his departure with alarm, 
Government on its policies of not Mr. Edward Heath is thought 
policing and detention, as well ^ 5^ anrioos to have a man of 
as the setting-up of a strong Mr. Vhitelaw’s stature back In 
Council of Ireland. London in view _of the economic 

The Unionists may Twulk at situation. In Belfast, Mr. Joseph 
the Coundl of Ireland envisaged Godber. is tipped as his most 
by the SDLP, and Alliance will likely successor, 
not be happy with only one seat The Commons were told 
instead of two, but. no other yesterday that there would be a 
solution is In sight and all three full debate on toe Northern 
parties fear the results of Ireland situation next Thursday, 
failure. ■ MPs believe that if. the opti- 

Mr. Faulkner also has to carry mistie reports from Belfast prove 
the day on poweraharlng at correct, this could pave the way 
Tuesday’s meeting of the 900- for Hr. Heath’s long-awaited 
strong Unionist Council. Cabinet changes. 


Tour men and airlines battle over prices 


BY ARTHUR SAND LES 

BRITAIN'S CHARTER airlines — 
the majors are British Airways. 
British Caledonian, Court Line. 
Britannia, Dan Air Monarch and 
Laker— and tour operators could 
agree by to-morrow on the level 
of surcharges for British holiday- 
makers abroad as a result of 
additional fuel costs. So far four 
days of talks have produced 
deadlock. 

The difficulties seem to stem 


from the fact tbat neither the 
airline side nor toe tour 
operators are united in their 
attitude to the situation. Basic- 
ally those who have the highest 
potential load factors (the most 
seats sold compared with those 
on offer) are the least eager to 
increase rates. Low load factor 
operators are mnch harder 
pressed and are eager to recoup 
the extra costs. 

However, there are several 


other elements to the division. 
Some routes have a heavy flying 
element (a week-end to Turkey, 
for example) and others (two 
weeks in Belgium) a very low 
fuel cost factor in the calcula- 
tions. Thus, producing a united 
formula is not simple. 

The tour operators are empha- 
sising tbat public sensitivity to 
rising prices is now at sucb a 
level that a major price change 
could be catastrophic. The air- 


lines are pointing to their own 
economic situation and demand- 
ing Immediate recompense. 

Another stumbling block for 
the tour men has been the 
implementation of any surcharge 
which is agreed upon. Some 
companies, and on past form this 
would include Cooks and 
Thomson, are fiercely opposed to 
any airport collections. Others 
are eager to collect additional 
monies as rapidly as possible. 


Baric gives you 
ritore facilities than 
any other accounting 
method-at no greater cost 


Check here 
what you 
get now 


Check here 
what you 
would like 


) Balance forward ledger, open Item 
ledger - or a combination of both 

) Statements and credit control data 
within 3 days of end of period 

\ Analysis and ledger periods 
■ can be different 

> Account payment automatically 
selected 

1 Complete flexibility of invoice 
design 

1 Company performance control through 
top management-summary reports 

1 Profit arid performance control through 
automatic action reports 

1 Audit acceptability through historical 

tabulation and special investigation facility 
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Baric offers 
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and mors 
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0 
0 
0 ■ 
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0* 

0 
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The Baric Accounting Service has the widest range of facilities available - and it is structured to be highly cost- 
competitive. You pay only for what you need now: add other functions and facilities later. You can also add 
or extend the range of business control information so essential to good management. Fifteen years of caring 
for our clients has helped to make us the biggest British computing service bureau. 

Delegate your accounting routines to the people at Baric 


Send this coupon today - ' 

better still phone Frank Stillwell on 01-636 5040 
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To Frank Stillwell 

Baric Computing Services Ltd 

68 Newman Street, London Wifi 3 LA 

Please let me have details of fhe Baric Accounting Service. 
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Telephone 


P- 

m 

p- 


BARIC IS AN ICL/BARCLAYS BANK COMPANY . "delete the inapplicable, please 
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NEWS + COMM ENT 


National and Commercial Banking growth 


GROUP PROFIT, berore tax. of 
National and Commercial Banking 
Group expanded sharply from 
£29.87m. to £42.62 m. for the year 
to September 30, 1973. after 


first half. 


final is 1.8750 net — equal 
2.679p gross, ' the maxln 
permitted. 


than 50 years unexpired) premises 


surplus 00 revaluation of £54.4 m. 
has been added to reserves. 

In arriving at the pre-tax profit 


made in respect of the dcprecia- 


was made for those premises in 
previous years. 


INDEX TO COMPANY HIGHLIGHTS 

Company Page Col. Company 

Page 

CoL 

Allnatt London 

25 

6 

Martonair Int. 

25 

4 

Angio-lsrael Bank 

25 

1 

McNeill Group 

27 

2 

B. & C. Shipping 

27 

4 

'Mercury Secs. , 

27 

6 

Beaverbrook News. 

24 

3 

Metal Box 

24 

7 

British Bank 

24 

5 

Morrison (Wm.) 

27 

3 

British Electronic 

25 

5 

Natl. & CommdL 

24 

T 

Brown (N.) Invests. 

25 

3 

1926 Investment 

25 

3 

Caledonia Invests. 

24 

3 

Pork Farms 

24 

1 

Coats Patons 

27 

1 

Randalls Group 

27 

6 

Dawson (Joseph) 

24 

2 

Robertson Foods 

25 

2 

Edge Tool 

25 

6 

Rowan & Bodcn 

24 

4 

Fenner (J. H.) 

24 

4 

Royal Insurance 

25 

1 

French (Thos.) 

25 

4 

Sanderson Murray 

27 

2 

Green (R.) Props. 

27 

5 

Shellabear Price 

25 

5 

Laughton 

27 

I 

Tricentrol 

25 

3 

Macanie (London) 

27 

3 

York Trust 

24 

6 


An interim dividend of 6.615 per 
cent net is declared, equal to 
9.45 per cent, gross against 9 per 
cent The previous total was 

32.5 per. cent. 


Owing to the seasonal nature of 4;'.i **/, 

the trade of one subsidiary, group * • * •* 

inie fr»i* tha f a ' . 


accounts for the half-year to 
September 30, 1S7S. will not be 
available until the end of 
December. 

The company's main investment / 
is its substantial holding in 
British and Commonwealth 


Fenner 
profit 
tops £ 3 m. 


Group profir .. . 
Khar* a&soriairs 
Pre-tax prom . 
(inup lax . .. 
Associates Lax . 
Not profit 
Fn?J. dividend*: 

A drib. Ordinary 
On). dividends .. 
Retained 


ON A TURNOVER up rrom 
£2 1.66 m. to £2727m. pre-tax profit 
of J. H. Fenner and Co. (Hold- 
ings). power transmission 
engineers, increased from £2. 64m. 
to a record £3-24m. for the year 
ended August 31, 1973. Earnings 
per 25p share are shown to have 


nct is det ' lared ' equal. to 3.75p of the year — against; the stock' risen from 10.B2p to iLSBp 
»hb sin " ros , s a " aiflst 2n. The previous element in profits. At half-way. when pre-tax profit 

. . . j.i.fiwi 9.4H total nas 3p. Statement Page 17 uas- up from ju.irn. to £i.22in., 

z® 18 m rommpnt *'■ . ' the directors said the future 

u -l 1 9 uuiiiincii «. ^ i -j looked promising and it was hoped 

.. .. sari 17,739 The marker dearly expected more K 10 a ^ e t0 re P° rt the year 

4t*J -i.riK from Park Farms' interim results JLPWti. V vl A# A VMJ1V end results “with some satisfac- 
.... 19.079 Wus jjjan a yd per cent, rise in profits ■* tioo-" . 

on a 43 per cent jump in sales. rl\T The dlvldend 15 U P * rom 4 -Z?P 

and the shares tumbled 23p on UU TT U U V 1° » Sross equivalent 4.9S75p. The 

. hase rarn of q -»i Uic results to lS5p. The market _ _ „ . ■ " « J-S375P net — equal to 

the second hair appoarsi cotiverne^J Ibat tlio ^rouj> X? - ! Q/jw 2.62a p gross. 

!eni. rn ihe il »[ *»." been forced to restrict its X 1.0 <4111. “T 3 «■*-- 


a ur Lb. Ordinary .. .. 3.271 17,739 The market dearly expected more 

Ord. dividends .... .4 :*J 3.7*’. from Park Farms' interim results 

Rcta)fled I9 -®' 9 than a 2C( per cent, rise in profits 

_ , t . « on a 43 per cent jump in sales, 

• comment and the shares tumbled 23p on 

with an average base rate of Ulc rcsulLs to lS5p. The market 
ir rent n° the serand hJf a PP° a ™ ™*™ed that the group 
Sink s' per cent. S, the Urll 


the directors said the future 
looked promising and it was hoped 
to be able to report the year 
end results “with some satisfac- 
tion.’' 

The dividend is up from 4.75p 
to a gross equivalent 4J)S75p. The 
final is LS375p net — equal to 
2.625P gross. 



Metal Box predicts jV*^ . * 
record £26Jm. ipf 1,11 


PROFITS’ AHEAD- from. £lS.67m. Jar. the Italian . company agai 
to around £26.73x0. are • pre- became profitable. - . 

dieted by the directors of the fe, the second half combine 
Metal Box 'Company for the year profits are expected to be ®uc 
ended March '.31,- *197*. in . line with those of the- firs 

From sales of £I$8.05rm agamst provided that tinplate suppk 
2134.73m.. profits show an advance are maintained and there are e 
from JES-TOm. to £i3J7m. in the major disruptions to industry, 
first hall ended September 30. The interim dividend Is up fro- 

lD7 . s \ ^ ’ ' 55p to a cross equivalent 53ft 

Sales .at home, rose by nearly per n share—UNflSp ml ti 
film, including some 2am. for 1973.73 total was ZS.125P. 


the Stelrad Group acquired at HaHnw 

the end of last year. Sales over- tfrw urt, 

seas were more than £12 m. 0,90 *** 

. ai * J«.n« its 

The surplus on trading at overseas «,«( v5 

£I4.42m. showed an increase of Twai 

£4.6m. divided equally between Tx 2 d J™ smoios. etc.: - 

home and overseas At home, 44, ^ 

not only was it helped by the overseas s^s? jt} 

inclusion of Stehad, but also Total - K4i» -eu 

benefited from a substantial rise grog iron inwrew i.vn 7 f 

in demand which enabled tKtan *“ S 


1P7.SU sti 

1 68 AM 1J4.; 


in demand which enabled KWt « 

utilisation of the extra capacity Nct 7S». *su 

installed In the past few years, Minorities -^3 

the directors state. Annbuuote — Mi» *ti 

Overseas, the better results Expenditure on fixed asset* fe 

were due to improvements. In inc the half year was fom,- 
nearly all territories— in parti cu- which £2m. was spent .0 vnqg 


BIDS AND DEALS 


Air. Jesscl Harrison, chairman of Emu Wool Group ol 
Companies — which yesterday changed Us name to Slimma 
Group— with models wearing the company’s new range ol 
products. 


Increased IPH offer 
for Robert Warner 


Investment and Property Hold- Forco Industries. In documen 
lugs has come back with an containing the offer termv rt; 
increased bid for Robert Warner, stated that shares already 0w» 
the warehousing and freight by Aurora, together with irreyc 
croup with Thames-side property, able undertakings to accepL . 
Total valuing the company at nearly respect of a further 404,500 shag 
last 118m " represent a total of a0.07 per qn 

year This is £1 J&m. more than its of Anderton’s equity. The off 
% original offer and just over doses Dec. 1 . 

„ £600,000 more than the rival offer 

.. D - put together by Mathesan and 

Co. and certain members of the A AAiiirifinnc 
S family of Mr. Christopher Reeves. if\CQ II ISI i&OOS 
o«.» Warner's chairman. 

"n IPH's new offer— £13 a share— 1_ r W Inf dll -a 

U'-L comes after it had twice extended DV Wlgiail - 

7;. its orgiinal bid of £11-60 a share. _ jji 

«3 S?,Ss7 ,/R * #y “ o£ter h pi^iS?* w\St!".!“taS 

23 * h*i?. gar isiMsrar.w 


*S°*l5, N Sl±id ,, tagr: DEPRESSED fep industrial action 

SK of nkJS in S could al S 0 bo. that it has and the Counter Inflation Pro- Dtpmdaoon durseo... rao m ».w 1 

£SS^ MdtafbS freehold ^l^eratelv been holding back .on &TTZJSS: Z W 

depredation) against the £16.6nL Pnce increases in order to bring Prini brf » r « «■* ■■ ■ • 3>M *JS 9 

S ed „ a .c 1, ^ im af m o S , Sw bc^ ISM* l? ,h tt S e J h S ^ USS iSS 

StSincd 'ihrough The ' yjfr- «*» ** Sroup's chances or hold- are do™, fron. 12S2p to 3.78p per ;; , gjg 

mdSiS“ iSb ,'he 43 associa'tes “'The sS^VtoTIl' An Sttnsed Una! dividend, of ggS^SiS? 4 ? rijis ££ 

latter, or cemc. S? unlikclj in wrlA eui.c good, theush Map sro«-L57op nct-mamtams Fund ... ig .Jg Mag 

shine in the current year, for whether 1 ha 1 .will be enough to r* hv lncrStw vr 5 ?. ! ido’.bm maso 


DIVIDENDS ANNOUNCED 

Date Corre- Total 


Current 

payment 

‘"o 


Lloy'ds and Scottish must bc SS of i^b aPfMd ms K £810 9$ atTalf ws? With the exception of the Brown Invests. inL 3i3( 3 ) 

suffering rrom high money PLttJie pe of I2.b 1 against a food £23^^068 to taiu.Mu « nan. \vay. materla j s handling subsidiary, Caledonia Invest ... int &43 
market rates. But the parent is manufaclurers average of L2) fhairman Sir Max Aitken said have been CodScSge inL 5 

seeing even higher base rates, remauus 10 be seen. hoo 0 W? SSSg tiS period* St ,ar S e, y free f ™ m special Coats Patons inL 1.29Mb) 

and despite reduced bank charges 57'™S. -JS* r rinnl difficulties members are told. Joseph Dawson 1.5^-fa] 

and a rising proportion or expen- T f^v l 1 ® reaffirmed eanier expectations Despite a tremendous influx of Fnleure 0A3-:-iri 

sive bid money in deposits the IHC -I jSlWSOfl afthoi^h oo^ f nSoIehin« that of orders. had a less than satis- j. P h. Fenner 2.63c ki> 
earnings outlook is good (though 1 TT uUU although not approachin 0 that of raetory year due M a pro tracted ye g Frith inL 5fn) 

iii^dP^Mt ‘worth a7t?r the 1 Ciflkc ffW lM001 * for 1B72 ' 73 rose *9™? «> 

property revaluation is iSOp a lUUIVij LUI 
share, and the historic p e is 7.8 _ _ 

at ISOp,. but the stock market docs ^ Ar/f X 

not seem in a mood to respond to V vl oU^T' : y'XIl« 
apparently cheap fundamentals. X 


■nt before tu... . 3AOA59 2.63S.9S9 % 

xaUon 1.310.000 M3&4GS I - Sjt 

r nroBt i.TSLSSi 1.450.331 Allnatt London Props. inL 3.os 

nonues UL7W eu^99 Beflverbrook L5S§t 

:ri (ratable I.37»J» 1.4(4.123 B ; & C Shipping anL3Jov(ml 

elerrmce diMdends ... SSAXI 27.300 British Bank or Com- 

trlxn Ordinary 2I3A33 »BJ5« ^IzL, n<u;rv,^ 

To ceneral reserve ... 1.000.000 700.000 British Eiectromc 1 

by increase in i"F 1D0.B&4 #6.330 Bromsgrove int. O.TSt 

With the exception of the Brown Invests. inL 5J25(g) 


payment div. 


spending for 


Dec. 31 
Dec. 21 
Jan. il 


Dec. 6 
Dec. 7 
Jan. LI 
Dec. 22 
Jan. 3 


Acquisitions 
by Wigfall 


S 11 UUL 1,4 raetory year due to a protracted W. G. Frith ...... ...inL 5fn) 

Grow income for 1972-73 rose '"diKtrial dispute. Elsewhere ra r. Green Properties 1.197ff) 

from £MjSESb to £67.<B9.47A th ? ^ ™“P arues - a ° d P 3 ^' 1923 Invest Trust int. U7|v 

After tax of ifllJS? .£li56,443l K-mpong Umft Tin...mL 201 1) 

net profit came through as progresuive acceleration in Macame (London) ...int. nil 
SSaaJTS omnared with H.991.36S busines activity. _ _ _ McNeill Group iuLUKlj) 


March 20 O.ij-'J 
Dec. 20 0.5 

2-1 

Dcr IS 2.5 

— ] 

-<i -» -u 


Dec. »i 
Dec.’li 


^ u ‘ B SesTn/Reem off^T to 

ci4 a 0 , .hare pleted the purchase of beet 

wfthLon^ums Reunion Pro- .SS 

Bortofl 5 

under IS per cent of ■Warner's 50,15 t*«wol. 
equity. IPH owns 29 per cent. Turnover of these companies : 
of the Warner shares. the year to May 31, 1973 m 

Terms of the offer are five IPH £1,023,116. and pre-tax profi 
shares (down 3p to U3p y ester- amount^ to £214,1S8. 


Confidence 

at Pork r?'' p w,' , 5j?rs? , -5S5 sk — • •“ ssssTisr as j..-t & - w sssa - - .im.it «no, r 

• ol % r th evcb L ? mpikre ftvour » b 5[ SS 1 Pi££ profit “n^the taSr operations in the UA shellSear Price inL 1.25? td> Jan. » M73 -(c) 2 More bids. Page 26 ' • 

T?^. ' v,lh ,h0sc oF a year ago and ‘ tT hTm iwr have taken longer than anticipated Tonckah Harbour 2nd inL 21.4H(s) Jan. 8 20 28 57 30 CATFI SFI T 

fliriTISi profit for the second half should 5,51 months were down tv 70 t bring round but a small profit a _ . . . .. . . _ cTtvp 

1 ax 11X3 at least -equal the JE2.1m. achieved cent, and the current year, n h recorded m the second half * Equivalent after allowing for scrip issue. ; Pence per share. STAKE IN , w oiru'T cc 

or ^ prcv,ous i-p b s d pS toWaSf 1 ? 5«ogi« ™s«* i ”25^-* 

that the results for the year lo ..Aii interim dividend of 1.05p uro month^a^ pected from this source in the Jj-f ^t 0^6360 (^)°\et 0 tWb 0 **!!®' \ef OffST^fj) Net 0 fiU§?p di *P 0 « d ° r ^ entire' holding of P |ar,nl . n « ^j^ 100 

March 1, 1974, will be satisfactory, net is declared, equal (o Up >''0 ^pn»»s ago.is UKeiy toprore current ye j, r . v j, ,r-l P ' S^ivLo 'Lx-vw • 1 -“ P ; / 425000 Ordinary shares in HadieigU. Suffolk, store beuu 

For 3972-73 a group profit before CT oss against o. 025 p. The previous Slised father o5 the nrouSS T h « rnarket / or m ^ch- < K > 5 ^ et J 4^25^ m^Net o"w75n ' si v cl ' ner wnL Phoenix Timberf revoked, a substantial sum o 

lax. of £776.520 was reported. total was 34qfiD focused rurtner on ine property anK;a j power transmuuon equip- T , ,v . Aei ' r » * Nei f 1 *) -^ct i-i per cenL compensation should emerge ftu 

Meanwhile first hair taxable -m t? Sr „ rni; , Mjhough oiitside estimates ment iTstrong and “a further (O Malaysian cents. 4(|ri ^ OA 4 J. W. Pickles. This corrects Tues 

profits arc ahead bv more ihan He* l n r * nxJZ.iJlf ^ lly-devel°ped net asset value considerable growth" at home AURORA-ANDERTON day’s report on the interim state 

20 per cent to £461 000 and sales rotorm ° rr^ln nSfif 16 l ake / nsuJtficl ® nt account of the and overseas is expected. Aurora Gear and Engineering ment. which used the wow 

are up from WSSm io SB flfim LS, .JSfffi, 1 * Th : V 5 B '^ , rune factor-development of Shoe is claiming control of Anderton- “ reached " instead of ' revoked.’ 

paVnbLJ ia« £990,000 (£329.000). The net profit Lane will not start until 1976 — m 4. under wav aimed at developing a £415.74.1 or stock remains out- 

w.^n P it G2P. « ^ “ h 91 ' M0 t0 "i 12 ’ 000 ' the actUal bac ^5 is probably •comment • Sroadly-based indiwal^oup standing. i. 

At 5 m biiriniiinc ?| tho Sal r CS rop r l ,o e -o“ n ! ont sufficient to. make an histone p/e The name that is missing (ram Full details and an indication or m 

seconder "starfSri up rrora £12 -^ 8m - 10 Iis -' jbra - of 26— at 109 p— and a higher the Fenner statement is Renold, future plans will be sent to share- •Comment 1 . ■ 

"■ I— “■ «*■«— • comment SS? M S S ers berora ,he enli of u “ Jf v**™**—*' 

s^i^ re tKr, r oS lns sS n ... , wt 

Xflm £000 demand for textiles have enabled Statement Page 19 profits momentum— the first ball KrilICh 2 Lii«m «iS |\ | - 

Turnover 6.S94 isso Dawson to forecast a minimum .. showed a rise of a tenth— iLs iJilLloll five years. The acceleration which !\|/ll¥7 Q nXQC 

. 3:4 443 £4.6m. ■ ^pre-tax for this year ^ , j - relatively firm share orire oer- one e»P«U . a Period.; of i I 

SSSf“hrfS h S* ! 4U £ (against £3.1 m.) which points to CflledOIlia foh^re an?its mSket cJoiffii- monetary expansion and rising -K. IV ▼ T 

TSSticS^!.". 35 * a prospective net p/e at <J9p or ^<UC^UUW sati^ of £i8’.m has 0 BjSIIK Ol interest rates is obviously toned ♦ 

ffiSir S? S9 only SI. Thus the market still has. T MTrAr t m/ , M f r he viewed in a rathe? sSIciiti U1 down by the absence of an 'fl 'V'^% 

The chairman points out that little faith in Dawson's ability to XHVCStlllCntS light. ** endovvment element, but flewble 


nei pruni. c^iuic hiicinpe nntiv-irv 

11 V Cl dUTTIII* prcvimfs[y 01npared ' mh fl,B91,j6S This has continued into the cur- Metal Box' 'TT!. . .'.'.“..”.VnL” o.78(p) 
THE DIRECTORS of Joseph a. rent yearand production facilities NaL & Comm. Banking... 2. 6S?IC) 

ftawMn ^Holdinas indicate “roS • Comment have full work loads backed by Northern Industrial Trust LOSS 

M^SfflinjS ir industrial disputes took the ^ nt ed '“dJ SL°£d e^InJJith ‘ Nort,M ^dustiial Trust 
(he year lo March 31. 1974 com- edge off Ceaverbrooks first half, p - Farm 2x111 "{ 

n^rwi with mim ri«inn newsprint costs without . scarcity ot materials a™ a Pork Farms inL3.<ot{o) 


Jan. 3 
Jan. 7 
Jan. II 
April 3 


day) plus £20 cash or £20 nominal 
of 8 per cent redeemable un- 
secured loan stock 1SS3-85, for 
every two Warner shares. Taking 
the loan stock at par, this is worth 
£12.80 a share. 


RALU SECS. STAKE 
IN E. LANCS. 

PAPER 


pared with £3.1 ini. previously. ri% newsprint costs . without /^«en«ls and Pork Farms 

difficulties, _ the ^^ertson ‘Foods' 1.05 tS 


Dev. 21 
Jan. 2 
Jan. 14 


ThP offir hv Wm w»ndt*< nt R® 11 ' Securities Trust subsidi?n 

Damian Investment Trust, ta 


I20p cash for each IPH share to “XuS 

^a-oasras 


Jan. 7 
Jan. 3 
Jan. 8 


extended to 
increased offer. 


(10.09 per cenL). 

More bids. Page 26 


scrip issue. * Pence per share. 


"that the results for the year to ..An interim diviacno 01 i.uop ,„„nrh« non ic Hk-*!v"in~nrnvn “*“* 

March 1, 1974, will be satisfactory. no t is declared, equal lo Lap ivpn u^p^ Atfpntion ?q P fhns CU iI ent ye! l r - , 
For 3972-73 a group profit before gross against «.B2op. The previous focused furthe^ on the Drooerty market / or 

tax. of -£776,520 was reported. total wa\ 3.496p. « J2? JH22 amcal -P° wer trani 


CATEL SELLS 
STAKE IN 
PHOENIX TIMBER 

On October 12 Catel Trust 


J. W. PICKLES 

In the unlikely event 
itanninq permission for 


vent C- 
for th 


rnoena iimncr. — r — . 

compensation should emerge ftu 
, - , onn . . x i rM J -r*T'y->»vi J - W- Pickles. This corrects Tues 

AURORA-ANDERTON day’s report on the interim state 
Aurora Gear and Engineering ment. which used the wow 
is claiming control of Anderton- “reached" instead of “revoked.’ 


Statement Plage 19 


Caledonia 

Investments 


ItJj.jj »}f| ■ 1 1 m . • 1 . _ i-i v* on mvai uuaiunoL^U- 

xnmi £oao deraand f.° r textiles have enabled Statement Page 19 

Turnover «.B94 tsso Dawson to forecast a minimum 

yrafing mffl, ■ 334 443 £4.6m. ■ ^pre-tax for this year ^ , , 

52K LSS? b lS-- ! ^ (against £3.Im.) which points to ( fl 1^(101113 

TSSta*?..”.: 35 m a prospective net P/c at 09p or 

Xci profit r.i only 6|. Thus the market still has- T w _, t _ - 4— __ 

The chairman points out that little faith in Dawson’s ability to 1 II VCSIITlC||rS 

margins are lower owing to bene- ride out any impending storms — 
fits of improved productivity being the impact in 1974 for instance, lintlim 

passed on to the consumer by re- of the present slowdown in con- UjimilJ 

strictxng price increases, the sumer spending. However, Dawson Present indications are that net 

initial cost of introducing products is confident about the medium- profits of Caledonia Investments 
into Loudon and South Ease Eng- term. It reckons to have plenty of for the year ending March 31. 

land, and pressure from continu- forward orders, its export ratio is 1974, will be higher than those of 

ally increasing raw material prices, now approaching 50 per cent. and. the previous year, the directors 
An interim dividend of 2.625p finally, it does provide — at the end report. 


upturn 

Present indications are that net 


Rowan & SSS2 i t g KS S ^5? 

Bowden " tWM 1 £ 

A lo., of X3S.000 again,, a SoWSit .XlMf 

previous profit of £85,000 was ^ reported and the outlook for out . turn 0 f £3.4nL, the fully- 
incurred by Rowan and Bowden in the group continues to be promls- diluted prospective p/e emerges 
the six months to June 30, 1973. idg. tbe directors state. at around 11.7. 

But chairman Mr. J. D. Shaw says During the first six months both Statement Page 12 

although an overall loss is deposits and advances increased. 

expected for 1973, major reorgan- The whole of the five-year facility \/ _ _|_ nr’ _ 4. 

isation nearing completion puts of £5m. from Guardian Royal X OlA 1 TUSE 
the group in a “very strong” Exchange Assurance has now been 
position to improve results and taken up and is being “fully • 

expand. utilised."’ ... XO prOIll 

mvnbSmS? ^ Car 1872 WaS increa^ ™T- f H - R - WarcrofL chairman 

, 88 before tax. SSriiS which is 'raised to 2.7008 oE frost iformerly Marcroft 

Agreement has been reached -q- cent, net, equal to 0-S646p and Co > announces that tbe 
for the sale of the Paisley head . against 0B33p. Tbe previous recent period of reorganisation 
office and site for £583,000 against ? ota j wa g 2.622p paid from taxable and strenglheniny or both the 

book value of £365,000. profit of £2.4m. management and financial condi- 

•i}!? 1 ,C .2L Hau-iear tion of the company has resulted 

S S3. SS S- “ - -Ifu™ t» prastabili^. 

Profit' IBS 1!G p^, ^sn 1 us Profit for tne ,mx months to 

etc 107 m . ...I sk m September 30, 1973 is £35,672, 

SLEET* s 2sl N « “• m compared with a loss of £13.429 

!™..!“ZZZZ \: - ® AiSSffite ?i“ for the half-year to June 30. 1972, 

• 38 5“ ^33de?s of £547,055 6 S f. nd * lth a «toficlt of £13,317 for 

TOn solas corapafliw. "In respect of subordinated convertible ^ la months to .March 31. 1973. 

S'KMiM SSmrS loan smek ^So 'hare J* «™5»' t banking activities 

“piSsT exercised their right to convert “““««««* their growth and 

An expansion programme is into 1.23S.616 Ordinary shares and i???®?- 1 !? tne lrad| tioual engineer - 
K ** mg and wagon repair divisions 


British 
Bank of 
Commerce 


40 per cent, pre-tax advance 
represent* a maintenance of the 
strong growth trend oF the last 
five years. The acceleration which 
one expects in a period- of 
monetary expansion and rising 
interest rates is obviously toned 
down by the absence of _ an 
endowment element, but flexible 
lending rates and the fact that 
special deposits do not apply to 


Anybody can tdl 
a family businessman 
he^ absolutely right 


The hard bit 15 idling a man who runs his 
own business that he's wrong. It calls for real 
objectivity — vital when giving financial advice. 

You will find that we at Minster Trust 
make a point of being objective — without being 
objectionable I 

We have a vigorous and expert team— with 
wide experience of different industries. Wc 
work to understand your business and problems 
Then we give dear advice. Quickly. 


As Investment Bankers and an Issuing House, 
we offer a full range of finan cial services, 
from providing venture capital to guiding you 
safely through the process of going public. 

Why not write for a booklet which outlines 
the ways we can be of service to you ? 


Newareas 
opening up. 

Another » 
branchneeded. 


” • - . . 


York Trust 
in profit 

Mr. J. H. R. Marcroft, chairman 


N atWest could do something about it* 


If yon need funds to expand your business, 
ask at any branch of National Westminster 
about our Business Development Loans. 


Minster Trust 


For flotations, 
capital issues, mergers and finance. 


Minster Trust Limned, Minster House, Arthur Street, London, EC4R9BH. Tel: 01-623 1050 


STELUX MANUFACTURING CO. LTD 



The undersigned have placed 
with U.K. institutions 
1 million shares of HK$1 out of 
the existing issued capital of 
$67,247,750. All these securities 
have been sold and this 
announcement appears as a 
matter of record only. 


were considerably reduced. 

In view of the nature of invest- 
ment banking, and since it is too 
early to assess the impact on 
profits of the new product and 
marketing programmes of the en- 
gineering and wagon repair 
business, Mr. Marcroft does not 
think it wise to make a profit 
forecast for the year. 

And the directors consider il 
premature 10 resume the pay- 




National 




Westminster 


Bank 


meat of dividends but will review 
this in the light of the situation 
at the year end. “I have can- 
Bdence that we can look forward 
to a continued improvement In 
your company’s affairs," the 
chairman declares. - 


Notice to the Unit Holders 


ISSUE NEWS 

CHRISTIE’S OFFER 
OVERSUBSCRIBED 


SANDELSON & CO. LTD. 
LONDON. 


MEMBERS OF THE STOCK EXCHANGE 


WHITE &CO., 
HONGKONG. 


Hambros Bank announces that 
in connection with the offer for 
sale of 7.5m. Ordinary iflp shares 
at 70p each in Christie's Inter- ■ 
national. 25,839 applications were 
received for a total of 7tu 12,320 
shares. 

Within Ihe prospectus terms 
preferential applications from 
employees have been allotted in 
respect of 750,000 shares. After 
elimination of multiple and irregu- _ 
lar applications the allocation ~ 
basis of the remaining shares Is F 
as follows, applications for 200 to I 
2,000— ballot for 200: applications * 
for 3.000 and above— 10 per cent 1 
Letters of Acceptance u ill be • 
pasted on ?Jonday in time for l 
dealings to Htarr on Tuesday, f 
Other issue News . 

National and Commercial, this I 
I page. I 


WKM The subscription price for the 

III November issue has been fixed at ' 

III £1.616.50 per Unit. 

K» P Funds wishing to subscribe 

■H for Units this month can 

III nm|| complete the form below and 

Hill I In IH HambroT'Bank Executor and 
Hill Trustee Company Limited. 
^'Ull 4!,' flishopsgate, London EC2P 2AA 

The property Unit Trusts S • r S r# L lMe f ■*"* 

_ r . 30th November. 1973. 

The Pension Fund We hereby apply for 

Property Unit Trust ^ n * 1 * ? n ***• *?me t*nns and 

conditions as dur existing •' 

10 St. James s Street holding and enclose a . 

London SW1A 1£F cheque for £ 


The Pension Fund 
Property Unit Trust 

10 St. James's Street 
London SW1A 1EF 


Pension Fund. 


Registered Holder, 


Address 


- • - 

[ exTracf JUSf PUBLISHEDI^IS 

I BwoRMAnoN aunvica Our Financial and Forecasting Survey Cl- ' 

I FOOTWEAR i| 

j Pri ce: £ 29 enquiries: Extract, F reepost, Winrersh Tel: 07 34.73 1472^ ‘ 
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ifter nine months 


Martonair set Aiinatt 

* L London 

for growth profit up B AMM iiai 
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'JECTTNG A turn round from its parent bank jn Israel, proposes with the latest acquisition. Pony 

■ofit of £B.2m. to a loss of to change its name to Bank Leumi SA. (in France) ear-nine record 

on underwriting, taxable il'Itl. profits at the half-way stage and 

p profits of Royal Insurance .Meanwhile, an agreement is with pond prospects of further 
a reduction of £9m. to £2?m. being entered into between the improvements, members were 
the nine months ended bank and Cleveland Trust Com- told, 

amber 30. 1973. pany, or Cleveland, whereby m 

ter sis months there was an Cleveland will subscribe S5fl.0(W • uoniHiciii 
■ruritinK prom of £300.000 of the bank's £1 shares at £3.25 Robcrtsun’s six monUi profits are 
Ri.j and the group pre-tax per share. just about halved pre-tax if the 

t was ahead from £2Q.2m. to Proceeds of the issue, amount- ^ On i nbulion fpn m Peny is , 
m - * n " 10 £1 - lm will be used as _« ud _ ll and on iht samp haul's 

?miums written In the nine additional capital for developing , ' ua £ _ ' 

i« are up fro.-n iS8r.5m. ,0 (he bnnl-5 finnnro I bn,ine«. |“'^ u " 5 n ft™, ftSft £n- 

OeZ&SEd „ , , 

£T Robertson 

ire^cnnnB r lain f 2 i Qni ner u ■ -m -jnd prices sld>ed firmly 

Inil S 1 ^ ETtnrlc under *>ntrol. This half Koben- 

he sharp deterioration in the A. 500 has .finally pushed through a 

rwriting result arises princi- _ " major price rise, another is 

from the acceleration in rlmUTninitui hoped for in December and the 

ion ary pressures in our QOWllllirn group reckons lo maintain profits 

ipal areas of operation." says October- March for an annual 

Sman Sir Paul Chambers. ALTHOUGH first half turnover of total of around 11.7m., against 
's has affected both current Robertson Funds. preserve roanii- £ 2.01 m. Thus at P8p the 1973-74 
.ig and the Jewels of reserves faciurers. expanded from £l£-2m. net p. e is 11 or so and supported 
■d necessary to cover out- to a record I14.8m., taxable profits mostly by the perennial takeover 
v ing claims. The increase in fell from £S2S,OOQ to £530,000 — potential associated with Roberi- 
vrate of inflation has been I’.K. £413.000 against £332,000 and son's brand names, 
mlarly marked in Australia overseas £135.000, against a £4,00u 
<s almost wholly responsible loss. 

j.lhe bad result there — loss of Earnings per 25p Ordinary ’T> ^ ^ _ J 

•i. f£1.3m.i. share — nil distribution basis — are 5i*0 

the same time, there has shown to 'have gone down from wA j V'M.A 


£m. im 
4IK.S OCT.i 


« * . ►. a marked increase in indus- 4.44p to 2.6ip. -. IP 

wastase. notably in the The interim dividend is effec- QhfiQfl 
■l undaniThmg lass was £5. 7m. lively maintained at l.5p gross — (Cs.ilt'M.'Lfl AVkJl 
st £100,000 profit) and the l.Oop net. Thra) lor the year to __ 

whore group involvements March 31, 1P73 was 5.512Sp paid jV I 
?!a lively heavy, says Sir Paul, from taxable profits of £2m. and WbB 1 B W i B 

* operating ratio for the U.S, earnings of 10.77p. . 

022 per cent. (98.9 per cent.l The chairman. Air. Christopher RECORD RESU LTS in the current 
iprising claims as a percent- Robertson, yesterday criticised sear are forecast' by Air. D. 
of earned premiums 72.5 the Government's "continuing AJJtance, chairman of A. Brown 

• and expenses as a percent- policy of intervention ** which has Investments, the direct mail 
of' written prmmms 29.7 had “severe repercussions” on order group. 

the U.K. results. From an external turnover of 

intrim dividend of 6.4285 7p Commenting on the results he £S-76m., agaimt £4.34m„ trading 
'nit has already been declared said: “Delays of up to three profit has advanced by 61 per 
^ The 1972 total was I5.75p months in implementing price cent, to £o78,tKlO. After heavier 
• • from profits of £50.Sm. increases under Stage Two . to finance charges or £117.000 

'• >■ Niwmomh* cover unprecedented rises in (£15,0001 — resulting from higher 

i9T3 1972 costs, mainly on fruits, coupled interest rales and increased bor- 
fro. im. with non-allowable productivity rowing required to support 
J TnM r ’H« ' offsets, have considerably expanding sales— the taxable 

,n.V insurance' profit £« os reduced U.K. profits, particularly figure emerges 34 per cent ahead 

ratal inronv? 51.1 2«.« those of the principal trading a t f4«t,non 

a«Tociaif*s 0.5 0.3 subsidisry. James Robertson snd The chnirnian explains tn3t 

before tax z?A 3U> § ons preserve Manufacturers. In although it was thought that last 

?,"< )!? ‘J J addition, the financing of substan- year s introduction of extended 

miit ... im jafl rialiy increased values of Stocks at credit terms in the mail order 

• p-oflt high interest rates has reduced companies would have produced 

' the nine months ft*"' rums Profits significantiy.” Ll^’fncreSse ha”" b£en”°t£*at£r 

ed rose from £fri7.7m. to Prospects for the second half ??"* . 

2m. New life art annuity were more encouraging, the s ?" ti « pa i ,e ^ :t "^ i 

iums were lower fat £23m. chairman added, with anticipated "" inl::^le ‘ l:,et, financing 

4 m. i. high vofumes of sales both of r ^u remem. 

^ and folkmin^ price increases autumn /win ter season are show- 

Se ° from Oct&hiryear/m^s L n « r a 9 ^”S 22S“ “.W 

im Droved lo a more realistic level. 

_ iu r Rnhertson stressed that c, P ate <i fop lhe year— the precise 

nwnrlpc reSisSSf; SSyewTfiJ* laree estcnt P™hably depending upon 

on naes SSS,* ?S!Si.5T!Sn P *rS 

f mbert suffix \rS&3£ 
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AIR. G. GODWIN, chairman of 
Martonair International has “every 
confidence “ that 1973-74 will be 
another year of growth and pro- 
gress for the group. 

in the first quarter turnover 
and profits are well above the 
fovef for the same 1972- 73 period, 
he reports. 

As stated November 9 group 
pre-tax profit for the year ended 
July 21, 1973, expanded from 
£1.526.423 to £2,105.744. and the 
dividend is 4.4S5p (4.27p). 

During the year there has been 
considerable growth in demand 
for pneumatic' equipment, and. as 
anticipated the group has bees 
able to take full advantage. 

Group turnover increased from 
£fi.84m. to £12.47m. nf which more 
than 75 per cent, was in respect 
of direct exports from the UJv 
and -«.iles by overseas subsidiaries. 

Europe was again easily the 
largest market. However, sales by 
subsidiaries and distributors in 
other pans or the world have also 
been buoyant and offer excellent 
prospects says the chairman. 

Production capacity is being 
extended to meet the heavy 
volume of orders and additions 
have just been completed to tbe 
West German factory. Factories 
in the I'.K. have .been supple- 
mented with a new factory at 
Uilsca, nt3r Portsmouth. 

Chairman's statement Page 9 

Tftos. French 
sees further 
advance 

Mr. William Wood, chairman, 
told the annual meeting of 
Thomas French and Sons, the 
Hufflelte curtain styling product 
group, tbat overall the directors 
expected another successful year 
with a further profit improvement. 

They were confident thar profits 
of companies overseas, which con- 
tributed aver 40 per cent, of the 
total in 1972-73. would increase 
again in the current year. 

Despite continuing substantial 
cost increases, especially or raw 
materials, they had until Tuesday, 
been optimistic about this year's 
trading in the U.K. Mr. Wood said. 
However, the Government's latest 
measures and their causes 
“ inevitably lead us to lake a more 
cautious view.'* 

But if the economy was not pre- 
cipitated into another “-stop'* 
phase of the cycle, they hoped 
that demand for products in the 
U.K. would remain buoyant, and 
that profits would be satisfactory. 




Since the end of the last finan- 
cial year, the Chester Road head 
office and main factory had been 
sold, and removal of the 
machinery to other group fac- 
tories was under way. Proceeds 
of the sale would be used to 
reduce borrowings and so save 
interest charges, and the removal 
was being carried out with the 
minimum loss of production. 

SheUabear 

Price’s 


Profits of Aiinatt London Pro- 
perticK increased from £o9ti.40fi lo 
£728.100 in the half year ended 
September 30. 1973. .subject to tax 
of £295.000 l £176,000 1 . 

The inicrim dividend is main- 
tained at a gross cquivalenr 5 per 
cent. — 3.5 per cent. net. Total for 
1972-73 Was 16.S per cent., paid 
from profits of £l.47m. 

Hall ju- 
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recovery 


In the opinion of the directors 
of builders and civil engineering 
contractors SheUabear Price 
(Holding! group taxable profit for 
alt of 1973 will exceed £400,000 
compared with £225,000 for tbe 
previous year. 

In the meantime they report 
thar first half profits have re- 
covered from £79,500 to £160.000 
with earnings per 25p Ordinary 
shown at 2.8p compared with 
l.SSp. 

An Interim dividend of O.STop 
net wjual to l-25p gross is declared 
(against 0.75p) and a total of 3 p 
gross — 2.1p net — will be recom-. 
mended against 2p. It is under- 
stood that Treasury approval will 
be given in view of the recovery 
situation. 

1 month * 

1B7H 1R7T 

umo iwn 

Tnnim>r I.jdl 2.7!$ 

Trading orofii 162 S5 

Imprest payable* ? d 

Prom US TU 

Taxation *>« .12 

Ni-t prom 74 47.5 

* Less Investment income. 

Contracts awarded so far this 
year amount to nearly £8m. and 
the order book is at a record level, 
the directors state. 


British 
Electronic 
pays 7% 


British Electronic Controls is 
returning to the dividend list with 
a declaration of 7 per cent, for 
the year to July 31. 1973 — the first 
since the 10 per cent, for 1968-69. 
Earnings are shown at I.4p per 
ZOp share, against a loss of 3.9p. 

Turnover was £1,908,726 
(£983,197) and net profit £32,624 
(loss £93.713;. after tax £12,097 
(£1.3621. 


No credit has been taken in 
figures for transitional ACT relief 
arising from deferment of divi- 
dends which will be dealt with in 

the annual accounts. 

Mr. Diggens has waived all 
rights in respect of 1973-74 and 
the succeeding year to any 
amount of dividend in excess of 
such a sum which, with tax 
credit, is equal to l per cent, per 
annum on whatever may be his 
holding of Ordinary. 

Edge Tool 
up £99,000 in 
first half 

On turnover up from £l.l6m. 
to £l-26rn_ group profit, before 
tax. of Edge Tool Industries (-> 
subsidiary of Eva Industries; 
advanced from £161,009 to £260,000 
in the half year to September 30, 
1973. For all the previous year 
profit was £328.939. 

The first hair U.K. tax charuc 
is £65,000 (nil) and overseas 
£23,000 (£44,000;. Minorities take 
£5,000 (£15.000). 

The corresponding half year 
profit included £73,000 from a 
former subsidiary in Uganda. 

The results or the Brazilian 
subsidiary are not consolidated. 
Only dividends received are in- 
cluded. 

In the half year the full annual 
dividend of £62,000 was received 
but in 1972 only £28.000 of the 
total dividend of £54.600 fed into 
the first half. 

The results of the Brazilian 
subsidiary include profit arising 
from revaluation of stock and 
work in progress. Turnover 
was £1.244.000 (£1.030,0001. and 
pre-tax profit £169.000 (I1S7.000) 
before tax £59,000 (same). Minori- 
ties were £7.000 (£S,000). 


Additional remarks made at the Annual 

Generai Meeting held on 1 5th November 

by the Chairman of Forbuoys Limited. 

Mr. O. C. Strickland : 

49 Turnover during the 19 weeks to 10th 
November. 1973 increased by 12% over 
the corresponding period of last year, 
which is equivalent io approximately 1 9% 
on a pre-VAT basis. 

• The number of Branches lo date is 344, 
an increase of 1 0 during the current year. 

Points from the Chairman’s circulated 

statement; 

• Profit before tax was Cl. 31 7,497 for the 
year ended 30lh June, 1973— an increase 
of 36% on last year's figure of £971 ,081 . 

O Turnover increased by 20% from 
£14.693,094 to £17,624,977. 

• Proposed total ordinary dividend for the 
year is 4.9p per share, equivalent to 4.67p. 
A further proposal is to sub-divide each 
25p ordinary share into five 5p ordinary 
shares. 


Year ended 30th June .1973 


Turnover £17,624,977 £14.693,094 

Profitforthe 

year £1.317,497 £971.081 

Taxation £547,139 £383,957 

Net Profit £770,358 E5S7.724 

Branches 334 311 

Copies of the Report and A cconnts are available from : 
The Secretary. For buoys Limited. 32 Hampton Road. 
Twickenham. TW2 5QT . ' 
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£14,693,094 

£971 .081 
£383,957 
£5S7.724 
311 
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■ORBUOYS 

Multiple Newsagents. Tobacconists and Confectioners. 


member of the Hill Samuel He said it was difficult to be pit,d profits of 
p. Lowndes Lambert Inter- optimistic about profits during wtvm m 2 -- 
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down tip ahead of the results, it 
marked them down a further 7p 
in 55p yesterday for a two day 
fall of 19 per cent. Perhaps the 
market also had an eye to the 
very large jump in interest 
charges at the interim stage, due 
to the necessity of financing in- 
creased sales and extended credit. 
Maintained first half growth 
would produce around fl.om. 
pre-tax. but here a prospective 
p/e of 9$ is obviously looking for 
a significant slowdown next year. 

Tricentrol in 
| Philippines 
exploration 

Trlcentrol's application for the, 
incorporation of a wholly-owned 
Philippines subsdiary. Tricentrol 
Philippines Incorporated, has 
been approved by the Philippines 
Board of Investment. TPT wilL 
be engaged in both mining and 
oil exploration and wi/f also pro-, 
vide technical, engineering and 
management support services. ] 

Approval has been . given to 
TP1 entering into a joint venture, 
with Lepanto Exploration (Asia;, 
the exploration subsidiary of 
Lepanto Consolidated Mining I 
Company and Frontino Inc.. 
another Philippines mining com-| 
pany. This covers some 7S mining 
claims in the Surigao Del Norte 
province of northeast Mindanao, 
where there is indication of 
copper, lead and zinc mineralised 
zones. 

The venture provides that 
Tricentrol will speyd Peso S3) 5.000 
(£19.000) on further exploration 
to earn 15 per cent, interest and 
will then have the option to earn 
a further 15 per cent, by spending 
an additional Pesoslm. i £61. own 
on further exploration. Lepanto 
Exploration, which is operator for 
the joint venture, lias already 
started on the first phase. 
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1928 Trust 
ahead 
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Increased by the receipt of 
I £85,031 franked dividends 
deferred from 1972-73. grow 
revenue of the Ninteen Twenty 
Eight investment Trust Is up from 
£509,388 to £696,959 for the half 
year to September 30, 11)73. 

Net earnings come through at 
£338.711 against £3504166 equal lo 
2 .79p net-^J98p gross (2.8Sp) per 
25p Ordinary share. 

For the year ended March 31. 
1973, gross income was £l.02m. 
and not revenue after tax £668,099. 

An interim dividend of 1.57p 
net is declared, equal to an 
unchanged 2J25p gross. The 
previous total was 5.62p. 

At September 30, 1P73, net 
asset value per share was 229. ip 
<237Jp). 


Leasing enables you to have 
the equipment you need without 
capital outlay. 

The procedures are very 
straightforward. You select what 
you require and negotiate the 
purchase terms with the supplier. 
Lloyds Leasing will then place an 
order for the equipment and a lease 
is signed for an agreed period. 

Capital allowances are claimed 
by Lloyds Leasing and the benefit 
is reflected from the outset in the 
form of reduced rentals.- Your 
rentals, which can be tailored to 
suit your particular requirements, 
are eligible for full tax relief. 

There are many other 


. advantages of this method of 
financing equipment. As rentals are 
fixed at the start you are protected 
from changes in money costs and 
taxation, and budgeting is made 
simpler. Rentals are met out 
of future earnings in fixed money 
terms so that leasing from Lloyds 
helps you combat inflation. 

All types- of capital equipment 
can be leased. If you would like 
any further information on 
leasing, or 'would like us to quote 
for your particular equipment 
requirements, please telephone or 
write to Lloyds Leasing or talk to 
the Manager of your nearest 
Lloyds branch. 


Lloyds Leasing Limited, 57 Southwark Street, London, SEl 1SH 01-4075002 
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Now Mr. Crean has yet 
another re-think 


Selection 

Trust 


BY LESLIE PARKER, MINING EDITOR 


THE back- pedalling by the 
Australian Government on what 
notv seem to be hasty and ill* 
thought out handicaps that it had 
imposed on the country's pre- 
viously thriving minerals industry 
reached a further stage yester- 
day when Federal Treasurer 
Frank Crean said that it had been 
decided to defer the withdrawing 
of the 20 per cent tax exemption 
which had applied to producers of 
a wide spread of metals includ- 
ing nickel, copper, tin, uranium, 
bauxite and mineral sands. 

This followed the decision 
reported here yesterday that the 
imposition of full tax on the pre- 
viously tax-free gold-mining 
industry had been deferred at 
least until after the end of the 
country’s fiscal year to next June. 

The second thoughts are 
certainly welcomed by die 
writers of our daily mining 
columns who have been in the 
forefront of the battle against the 
new measures. But we gather 
that many people who put up 
the risk capital including those 
in .Australia are seething about 
The dithering policies which have 
decimated the value of their 
investments and which must have 
frightened many of them into 
selling at much battered prices. 

Waiting in the wings with 
bated breath are the shareholders 
who have provided the money for 
the Northern Territory uranium 
finds. So far no Government 
re-thinking has been announced 
on the hammer blows that they 
have suffered. 

At least the industry has .still 
not entirely abandoned hope. 
Shareholders in Kathleen Invest- 
ments voted yesterday to, provide 
further loans to Queensland 
Mines which lias fathered the big 
Xaburiek find. 

The chairman Mr. .1. S. ib liner 
pointed the pistol that if the 
money were not forthcoming then 
Queensland would lose its leases 
anyway whatever the Government 
might do. The company would 
then be worthless. He also 
stressed the fact it Mould likewise 
become worthless unless the Gov- 
ernment gave it immediate 
permission to mine and fulfii its 
contracts. The ■* right to mine 


Xabarlek is a prerequisite for 
Queensland Mines' continued 
existence." 

Kathleen has a 50 per cent, 
stake in Queensland which has 
spent some $3.5m. tXS.iSm.) on 
its Northern Territory exploration 
programme. 


CAUTION FROM 
SWACO 


At yesterday's meeting of the 
South West Africa company the 
chairman Mr. B. C. Ryan said that 
it was currently enjoying a period 
of relative prosperity. An active 
exploration programme is being 
maintained aimed at enlarging ore 
reserves and creating oppor- 
tunities for expanding the scale 
of operations. 

He sounded one note of caution. 
The world vanadium supply- 
demand 'picture suggests that a 
condition of over-supply could 
develop in tlie next year or two. 
It would therefore be imprudent 
to place too much reliance on the 
continuation or high revenues 
from this product 

Similarly 1 , it is a “ matter for 
conjecture how long the present 
extraordinary peaks in zinc and 
lead prices will be maintained." 
In the year to last June Swaco 
made a net profit of £HS£i9and 
paid a dividend of 5p gross 
absorbing £74.453. For 1973-74 
planned capital expenditure is 
expected to increase to £450,000. 
Yesterday the shares were, un- 
changed at lOOp. 


A pressure burst at the 
Vemerspost gold mine ih South 
Africa has resulted in some loss 
of life but t has not affected 
production a company spokesman 
said. The shares rallied 5p to 
IBap yesterday.. 

Australian Consolidated Minerals 
complains that the Federal Gov- 
ernment is holding up agreements 
with other interests on a gold, 
copper and uranium prospect at 
Northern Star in the Northern 
Territory. ACM has an SO per 
cent interest under a joint 
venture with Faringa and Metals 
Exploration. ACM shares w ere 
quoted at 4p yesterday. 


NEW LEASE OF 
LIFE FOR BIBIS 


ROUND-UP 


The ILK. company Tricentrol 
has incorporated a wholly-owned 
subsidiary Tricentrol Philippines 
Incorporated in the Philippines 
which has entered into a joint 
venture with Lepanto Exploration 
(Asia), the exploration offshqot of 
Lepanto Consolidated, and another 
Philippines company Frontino for 
the exploration of copper, lead 
and zinc prospects in some 73 
mining claims in the Surigao Del 
Norte Province of nortb-east 
Mindanao. 


New life is being instilled into 

In tern atonal Bibig. a Canadian 
company in which there was 
formerly a good deal of U.K. 
interest owing to its Cornish tin- 
mining activities. 

Bibis is now divorced from 
these but is branding out in other 
directions under the new title of 
La aras ia Resources in connection 
with w-hicb it is making a rights 
issue of one-for-two at 40 cents. 
The present written-down capital 
is lm. shares of no par value. 

It is pointed out that the rights 
can only We exercised by share- 
holders resident in Ontario. The 
company adds- however, that a 
market in the rights is expected 
so that other shareholders will 
have the- opportunity of selling 
them. 

Two of the new mineral pros- 
pects are in 'South West Africa 
where there are joint venture 
agreements w ith the big Canadian 
mining house Noranda. On one 
of them Bibis slates that results 
to date have been most encourag- 
ing and drilling is expected to 
start within the next month. The 
metal sought is copper. 

The company is also on the 
uranium trail in Quebec where 
joint venture partners are being 
sought. The new management 
is headed by Mr. Peter Howe. 
Yesterday in London Bibis were 
quoted at Gp. 


HALF-YEAR profits of Selection 
Trust come out at £ 2 . 6 lm. 
against £2.0Sm. In the first six 
months of Lbe previous full year 
to March 31 wben the total 
reached 17.35m. The latest interim 
dividend amounts to 4.3 which 
is equivalent to the previous 
year's gross interim payment of 
6E3p. 

Higher dividend income will 
have been received from the hold- 
ings in American Metal C lim a x . 
Western Sibling and, in view of 
improved production and good 
base metal prices, from Tsumeh. 
Revenue from mmin; operations 
has increased sharply, reflecting 
a very good half-year at The 
Canadian South Say zinc Dime 
plus higher earnings of the 
Mount Newman iron ore opera- 
tion in Australia. 

On the other hand, the tax 
charge has increased now that 
Mount Newman has become lisSIe 
for tax while Selection's own pro- 
vision for UJC. corporation tax 
has been lifted from 40 per ce*L 
to 50 per cent. The other main 
adverse factor has been a fall to 
£1.74m. gross from the previous 
exceptionally high level of share 
dealing profits. 

The latter accounted for just 
on £3m. of the total gross revenue 
of £L2m. in the full year to last 
March. In the present state of 
markets Selection Trust cannot be 
expected to produce this kind of 
share dealing profit in the current 
year. But income from the other 
sources remains good and, hope- 
fully, the group’s total profit may 
yet match that of 1972-73. Follow- 
ing the latest results Selection 
Trust fell 15p to 360p yesterday. 


GOLD OUTPUT 


A reduction in output is reported 
by South Africa's Goid mines last 
month. The figure, at 2,302,429 
ozs, goes against 2,316,263 ozs for 
September and compares with 
2.482,754 ozs in October last year. 

The latest figure brings output 
for the ten months to date of 
the current year to 23,020.021 ozs 
as against 24.576,504 ozs for the 
comparable period of last year 
when total production was 
29.22m. ozs. 


NO PROBES 


The following proposed mergers 
will not be referred to the 
Monopolies Commission — 
Standard and Chartered Banking 
Group and the Hodge. Group: 
Moore Corpora Lion and Lamson 
Industries; Argyle Securities and 
Cornwall Property (Headings): 
CST Investments and Greudou 
Trust. 



SIH Board backs its 
case against bid 


The Financial Times Friday - November. 16 1973 

Gallaher 
offers 
£12m. for 


Forbuoys 



NET WORTH of Shipping Indus- 
trial Holdings' fleer is equal to 
more than 550p 3 share on the 
basis of independent valuations 
and. in addition, the con-ship- 
owning interests should earn a 
profit above before tax in 

1973. 

These are the key points 
advanced by the SIH Board, 
headed by Mr. Peter Parker, to 
back its claim that the price of 
325p a share offered by the 
Vlasov-Capitaliln consortium is 
"grossly inadequate." 

-They were put forward last 
night in tbe directors’ first formal 
statement outlining its case 
against the offer since the consor- 
tium acquired a controlling in- 
terest in SIH on November 6, and 
announced its bid, valuing the 
group at XS3m. 

The directors say they are bas- 
ing their view of tbe bid’s in- 
adequacy on the fact that their 
earlier valuation of the fleet — at 
more than three limes the £41 m. 
book value — has been confirmed 
by independent experts, who have 
produced 1*3103110115 averaging 
£1541X1. 

After taking account of loans of 
some JESDm. and of current con- 
tracts, " tbe Board estimates the 
net value of the fleet at more than 
550 p a share. This implies a total 
net worth of some £90m. It is 
understood that the valuations 
were made by international ship- 
brokers R. S. Platou A/S or Oslo 
and others. 

Yesterday the SIH price held 
steady at 506p. to which it had 
i umped the previous day when 
buying on behalf of the consortium 
began, rt was revealed yesterday 
that 012.000 shares had been 
bought on the consortium's behalf 
on Wednesday. 

Mr. Parker said last night: 
“We're trying to get the sums 
clearer in people's minds as there 
is a good deal of stock market 
action. It's very important 10 give 
some indication that we're not 
understating the value of the 
fleet.” 

SIH's non-shipowning interests 
include the H. Clarkson ship- 
broking concern, and insurance 
businesses. 


tee Trust, said that bid discus- 
sions announced on November 12 
had been terminated. 


Mr. J. Hyman 
buys into 
English Card 


A ncar-20 per cent, share stake 
in English Cord Clothing has beep 
bought for £590,0(10 by Mr. Joe 
Wyman, the former chairman or 
Viyella International, who now 
heads John Crowihcr Group, the 
Huddersfield lexffle concern. 

English Card's Board said they 
had been informed by Mr. Hyman 
that be and associates had 
bought 1,130.301 shares (19.77 per 
cent.!, mostly on November 12. 
at 521 p. This values the company's 
equity at almost £3m. 

No comment was available last 
night from Mr. Hyman concern- 
ing his plans following the share 
purchase. Mr. S. Rothery, manag- 
ing director or English Card, a 
Huddersfield -based group which 
makes card clothing and iron and 
steel wire, said he had met Mr. 
Hyman Tor the first time on 
Wednesday evening. 

No further Talks were planned 
at the moment and Board repre- 
sentation had not been requested. 
English Card's shares last night 
closed 1 !p up at 53p, equal to 
1 heir 1973 peak: earlier this year 
they were 59 Jp. 


—■part of the giant South African 
Schiesioger group— fur £2S0,000 
cash, plus -net tangible assets of 
Fund Managers os at October 31, 
1973. which are estimated at 
J25.UQQ. 

The move by Scblesinger marks 
a further step in its objective of 
providing a complete range of 
integrated financial services in 
the U.K. It already owns Trident 
Insurance. 

Parambe has also agreed with 
Cor rie brook (which is controlled 
by Mr. Ohnondl that subject to 
the increased offer Tor Surinvest 
Holdings becoming unconditional. 

Parambe will procure the sale 
of Surinvest Ltd. to Corriebrook 
for £138.000 cash. 


£6.4m. bid on 


way for 
Spreckiey.Ind. 


Parambe 
lifts bid for 
Surinvest 


BID TALKS OFF 

In a joint announcement yester- 
day. the Boards of Ashbourne 
Investments. Crest International 
Securities and Corporate Guaran- 


Fararabe. tnu one-time rubber 
company reurgjnised into an 
ini cat men t concern, is raising its 
bid Tor Mr. John Ormond’s* Suriu- 
vest Holdings, the unit trust and 
portfolio management group, from 
93i p to lifflp per share. 

This new offer. which values 
Surinvest at £925,000. has the 
recommendation or Mr. Ormond 
and his fellow directors. 

With the news or the bid it 
was also disclosed that on Novem- 
ber 13 Surinvest Holdings sold 
Surinvest Fund Managers in 
Schlesinger European Investments 


A bid Tor Charles Spreckley 
Industries, valuing the company 
at £6.4 m., is on the way from 
Canibtmrne Securities, a private 
investment company controlled by 
Mr. Jack Walker and Mr. Ramon 
Greene. 

Camboumc has already agreed 
to acquire 36 per cent, of the 
Spreckley equity and under tbe 
Takeover Code rules it will make 
3n offer for the remaining shares. 
Terms will be 73p a share cash, 
the same price being paid by 
Cambourne for the 36 per cent, 
holding, which it is acquiring as 
to i.5m. shares from Mr. G. A. 
Spreckley and Mr. W. H. 
Spreckley. respectively deputy 
chairman and managing director 
nf Spreckley. and 7m. shares from 
Slaler Walker Securities. 

The vendors of the 36 per cent, 
have undertaken to procure that 
holders of 11.7 per cent, of the 
pqulty will not accept and ir is 
iniended ilia! the Spreckley lisr- 
ing should be retained. 

Cambourne- intends to expand 
the Spreckley business and to 
strengthen it financially and 
through property business. Mr. 
Walker and Mr. Greene are 
deputy chairman and managing 
director respectively of English 
and Continental Investments. 

Spreckley owns 36 per cent of 
the equity in Town and Commer- 
cial Properties. 


Gallaher. the tobacco group con- 
trolled by the U.S. concert),- 
American Brands, emerged last- 
night as the bidder far. Fat-bums,, 
the retail newsagents and' 

tobacco n bits. 

In a statement well after the. 
market bad closed, it was re*' 
vealed that in a near-£ 12 m. offer: 
Gallaher was bidding 305p lu casF 
for each For buoys Ordinary which 
in the' market yesterday had' 
closed lap lower at 230 p after 
touching 270|». 

It was disclosed on Tuesday that' 
discussions were taking place: 
which could lead to an offer for 
the shares. 

. Farbuoys run's more than 3m 
shops. A joint statement 
n ight mu id Gallaher considered' 
Farbuoys . would form & 
important extension of its diversi- 
fication programme, which already 
included substantial retail outlets:' 
ll was pointed out (hut therjr 
would also be a significant tobacco 1 
products sales link. • ■ 

"It is intended thut, backed -W 
GaUaher’s resources. Foi-boora 
should continue the expansion of 
its business in Britain and. -in dijn 
course, into Europe,” the state 
ment added. It is -proposed that 
For buoys should operate in future 
under its own Board and manage' 
ment. but with Gallaher represen- 
tation.-. 

The bid is recommended by ffia 
directors of Forbuoys. headed byi 
Mr. O. C. Strickland, who wifi 
accept Tor their holdings. 
Farbuoys is advised by Dawnay 
Day and Gallaher by lj»fri 
Brothers. 

Mr. Strickland told shareholder 
at the annual meeting earlier 
yesterday that sales had continued 
to increase by 12 per cent so far 
this year. 


GRAYRUSH- 
POLLY PECK 


Further to our report yesterday 
of the acquisition by Gray-rusk. 
Investment Holdings of the shah* 
capital of KKR (Developments),-' 
the transaction was part of the’ 
terms settlement of a High 
Court a Lyon arising out nf a de- 
pute ova- interests in 45, Craw-, 
ford Pitre, London, W.l. 

Polly reek. which only claimed 
a minority interest, in fact mado : 
a substantial net profit on dis- 
posal. Planning permission for 
redevelopment of the property as 
offices had been refused 6y - 
the Westminster City Council. 


INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, are unaudited; 
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(1) 
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Company 

(2) 


Shares or Stock 
(3) 


12S.1 

2.3 

Alliance Trust Co 

Wm. Brandt’s Investment Trust 

23.0 

Capital Sc National Trust 

10.0 

Claverhousc Investment Trust 

11.6 

Crossfriars Trust 

* • 

Dundee & London Investment Trust... 

76.3 

Edinburgh Investment Trust 

413 

First Scottish American Trust 

10.0 

Grange Trust 

62.4 

Great Northern Investment Trust ... 

5S j 

Guardian Investment Trust 

1345 

Industrial & General Trust 

75^ 

Investment Trust Corporation 

60.S 

Investors’ Mortgage Security 

UJi 

Ringside Investment Co 

30j 

London & Holyrood Trust 

21.8 

London & Montrose Investment Trust 

3S.S 

London & Provincial Trust 

53.0 

Metropolitan Trust Co 

V 

Northern American Trust 

1C.4 

St. Andrew Trust 

7.0 

St. Helen's Securities 

6.4 

Save & Prosper Linked Inv. Trust ... 

61.0 

Scottish Northern Investment TfusL.. 

7S.5 

Scottish United Investors 

42.0 

Second Alliance Trust Co 

5L3 

Securities Trust of Scotland 

3 2 




26.6 


30.3 

Trustees Corporation 

05.7 

United British Securities Trust 

Baillie Gifford & Co. 

106.6 

Scottish Mortgage & Trust 

82.9 

Edinburgh & Dundee Invest 

53.6 

Monks Investment Trust 

15.1 

Wintcrbottom Trust 

Baring Bros. Sc Co. Ltd. 


Outwich Investment Trust 

21.1 

Tribune Investment Trust 

Edinburgh Fund Managers Ltd. 

69.1 

American Trust 

10J 

Crescent Japan Investment Trust.. 
F. & C. Group 

15.3 

Alliance Investment - 

19.0 

Cardinal Investment Trust 

Do. Do 

5.0 

City & Gracochurch Inv. Trust 

Do. Do 

15.4 

F. & C. Eurotrust 

150 J* 

Foreign & Colonial Inv. Trust 

Do. Do 

22-3 

General Investors &- Trustees 

Gartmore Investment (Scotland) Ltd. 

63.9 

Scottish National Trust 

13. 1 

Glasgow Stockholders Trust 

John Gorett & Co. Ltd. 

V isT 

Border & Southern Stockholders ... 

345 

Debenture Corporation 

S.O 

General Stockholders Inv. Trust ... 

31.7 

Govett European Inv. Tsl 

33.4 

Lake View Investment Trust 

Do. Do 

2S.S 

London & Aberdeen luv. Trust ... 

57.4 

Stockholders Investment Trust 

G.T. Management Ltd. 

15.5 

Berry Trust 

Do. Do 

S.5 

G.T. Japan Investment Trust 

7.1 

Northern Securities Trust 

Harabros Group 

r.n 

Hambros Investment Trust 

20-S 

Bishopsgate Trust 

I7.S 

Hellenic A- General Trust 

3J> 

City of Oxford Investment Trust ... 

10.0 

Rosedimond Investment Trust 

2.1 

Michalinos & General Inv 

Henderson Administration Ltd. 

127.9 

■ Witan Investment 

24.1 

Electric & General Investment 

102 

Washington Investment 

S3 

Green friar investment 

6-2 

Mend ip Investment 

62 

Lowland Investment 

Philip Hill (Management) Lid- 

17.S 

City 4: International Trust 

Do. Do 

9.S 

• General 4= Commercial Inv. Trust... 

19.9 

General Consolidated Inv. Trust ... 
Do- Do 

121-4 

Philip Hill Investment Trust 

Do.' Do 

4.4 

Moorgate investment Co 

33.0 

Nineteen Twenty-Eight Inv. Trust... 


Ord. Stock 25p 
Capital Shares 20p 
Income Shares 20p 
Ord. &*B"OrcL23p 
Ordinary 50p 
Ordinary 2Sp 
Ordinary 25p 
Deferred II 
Ordinary 25p 
Ord. Stock 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary .25 p 
Ordinary 25p 
Capital Shares lOp 
Ordinary 


Ordinary 25p 
Ordinary 25p 
Ord. Stock 25 p 
Ordinary 23p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25 p 
Ordinary 2op 
Ordinary 25p 


Ordinary 25 p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 


Ordinary 25 p 
Ordinary 50 p 


Ord. & " B " Ord. 25p 
Ordinary 50p 


Ordinary 25p 
Deferred 25 p 
Conv. Loan 1985/87 
Ordinary 25p 
Conv. Ord. 25p 
Ordinary 23p 
Ordinary 2op 
Conv. Loan 1968/93 
Ordinary 25 p 


Ordinary 25p 
Ordinary 25p 


Ordinary 5Up 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary 25p 
Conv. Loan 1973/ 9S 
Prefd. & Defd. op 
Ordinary 50p 


Ordinary 25p 
Conv. Loan 1993 
Ordinary 23p 
Ordinary 25p 


“A*’ Sc “B 


2op 


‘A" & “ B " Ord. 29p 


31/10/73 

224 

130 

1324 

Ui 

2i 

77.2 

31/10-73 

2.52 

161 

165} 

15 

34 

15JJ 

31,10-73 

ocLOo . 

actK)} 

2451 

ac62 

0*4} 

acl 

74.7 

31/10/7} 

3JI25 

25Si 

201 

41 






30.0 

6 11/73 

1.4375 

1101 

119 

S 

3 

13^ 

26/1073 

6.3 

■ 743 

749| 

99 

SJ 

29 J) 





36.9 

31/10 '73 

“1.19 

63 

65} 

4} 

’ 1 

24.6 

31/10/73 

• -• 

U7j 

1174 

- 5} 

1 

34.0 

40.$ 

15/10 73 

3.5 

235 

246 

194 

3} 

45.8 

31-10/73 

3.63125 

2131 

223 

16 

* 11 .' 

74.3 

31/10-73 

£6.00 - 

£115^0 

£120.50 

£8.60 

£0.90 

31/10-73 
• 31/10/73 

1.1125 

554 

64 

56 

64} 

1} 

1} 

— 

11.9 

1S.0 

43.7 

31/10/73 

0.7 

994 

99; 

3} 

1 

31/10 73 

2.1 

18S± 

197} 

21 

4 

31/10/73 

£5.0U 

£151.01) 

£158.10 

£16.80 

£3.30 

15B 
25 .S 

31/10/73 

2.59 

147 

154 

10 

1 

31/10-73 

2.66 

171 

176 

17 

2 

54.9 

31/10/73 

2.7123 

ITo 

180 

IS 

2 

6.2 

31/10/73 

4.15 

313 

323 

24 

5 


31/10/73 

2.01 

103 i 

109} 

7 

14 

S2.1 

31/10*73 

3.15 

396 

442} 

52 

ll 

2Q.9 

31 /10/73 

— 

91$ 

91} 

1* 

4 

31 TO/73 


994 

104 

7S 

I* 


31/10/73 

£4.00 

£133.00 

£139.00 

£10.10 

£2.20 


31/10/73 

1.37 

154^ 

166} 

174 

A 


31/10/73 

4.9 

419 

444} 

392 

si 

18.3 

31/10-73 

0.6125 

TSi 

78} 

7 

1 


31/10/73 

I4J25 

£113.80 

£113.80 

£9-30 



3 J, TO/73 

0JJ3 

114| 

114} 

13 



31,10-73 

2.45 

156 

163 

13} 


3.9 







14.7 

31/10/73 

=3.15 

164 

177 

111 

o 

11.0 

31/10-73 

3 j 

219 

230 

15 

■ 21 j 

153.1 

31/10-73 

1JH5 

891 

97} 


— 

31/10/73 


82 

S6 


— 

125.2 

31/10-73 

IS 

1S6 

186 

ID 

1 

22/10/73 

*QJ)S 

371 

3<a 

. ti 

*“ 

81.3- 

31/10/73 

HA 


j. at: J24 

aclii 

avli 

22.3 

31/10/73 

0.91S75 

123 

130 

114 



31/10-73 

0-7 I 

S44 

So} 

3 

1 

10.5 

31/10/73 

0.S75 

1264 

126} 

1^4 

2} 


31/10/73 

0J1 

1201 

126 

ll 



31/10/73 

1.375 

' 64 

64 

3} 

.7 

i 

26JS 







35.1 

31/ JO/73 

2.875 

107j 

113} | 

6 

i 


81/10.- 73 

£4.25 

£107.70 

£113-50 

£6.00 

£12U 

15.0 

31/10/73 

2.84375 

154 

163} 

8 

1} 

46.6 

31/10/73 

1.73 

92 

95 

4} 

1 

39.4 

31/10/73’ 

£4.50 

I10S.S0 

£112.50 

£5.50 

£1.10 


31/10/73 

A2675 

212 

2171 

6 

1 

7.1 

31/10-7S 

£4.50 

£121.10 

£124 30 

£3.40 

£0-00 


31/10/ 73 

L6625 

SI 

S3} 

1 



31/10/73 

3.7625 

2331 

243 

in 

3} ] 

9.9 


Date of 
Valuation 
(4) 

Annual 

Dividend 

to) 

after dedu 
cha 
at 

nominal 

value 

16 ) 

et Value 
cling pfior 
rges 

at 

market 

value 

17) 

lnvestmen 
Prer 
(see n 

Total 

IS) 

t Currency 
nium 
ote g) 

25 

surrender 

(9) 

TO till 
Assets 
less 
current 
liabilities 

(I) 

£million 


Pence except where £ stated (see note d) 



31/10/73 

• 4.7S5 

2344 

244 

IT} 

4 

. 103.4 

31/10/73 

— 

54 

54 


— 

36.3 

31/10/73 

2.03 

4It 

414 

- 

— 

47.1 

31/10/73 

•2.725 

142 

146 

10 

ii 


31,10/73 

2.1875 

100 

100 

J 


4.0 

31/10/73 

1.5 

99 

99 

3 

— 


31/10,73 

t 

f • 

f 

t 

T 

6.0 

31/10,73 

4.75 

2341 

251} 

17} 

4 

5.6 

1/11/73 

1^25 

^106 

109} 

«1 

2} 


31/10/73 

L35625 

86 

91 

6 

1 

39.9 

31/10/73 

2.73 

122 

125 

4} 

1 

1L3 

31/10/73 

1.47 

97 

102 

6 

1 


31/10/73 

L5 

574 

60 

4 


43.5 

31 AO/73 

3.7625 

2161 

224 

18} 

4} 

65 9 

31/10/73 

1.61 

78} 

S4J 

8 

2 

19.0 

31 AO/73 

L575 

78 

78 

1} 

— 

&3 

31/10/7S 

1.96 

126 

131 

10 

2 

23.4 

31/10/73 

3.065 

209 

214 

17} . 

- 3 

71.6 

31/10/73 

LS2 

119 

122 

- 10} 

2 

24.1 

31/10/73 

3.0625 

1784 

184 

13} 

3 


1/11/73 


t 

7 

7 

T- 


31/10/73 

5.425 

■258} 

272 

19 

4 

4.1 

31/10/73 

0.55 

60 

61 

. 10 

1} 


1A1/73 

— 

131 

134 

— 

- 

li.9 

5/1 1/73 

2.125 

131 

140 

10} 

2} 


31/10/73 

1.S375 

13S1 

145 

19 

4} 

23.8 

31/10 A3 

42 

199 

209 

15 

3} 


31/10/73 

4.48 

135 

205} 

m 

2} 

39.6 

31/10/73 

4.9S75 

127 

127 




31/10- '73 

3.15 

J193 

203 

16 

• 3} 


31 '10/73 

1.75 

112} 

US • 

7} 

1} 

11.1 

31/10/73 

2.7 

158 

164 

S} 

U 


31/10/7S 

4 

274 

27S 

m. 

3} 

. 






Net Asset Value 

Investment Currency 





after deducting prior 

Premium 





charges 

(see note s) 





at 

at 





Date or 

Annual 

nominal 

inarfeet 


25"& - 

Company 

Shares or Stock 

Valuation 

Dividend 

value 

ralue 

Total 

surrender 

(2) 

i3i 

14) 

(5) 

(6) 

171 

(&) 

(9) 


Ivory & Sime 

British Assets 

Second British Assets 

Atlantic Assets 

Leopold Joseph JL- Sous Ltd. 
Anglo-Welsh Imestmeru Trust 

Do. Do 

Leopold Joseph Investment Trust. J 
Thanet Investment Trust .... 
Keyser LUmann Ltd. 

Throgmorton Trust 

Throgmorton Secured Growth Tstj 
Murray Johnstone & Co. 

Caledonian Trust 

Clydesdale Investment Trast .. 
Glendevon Investment Trust .. 
Glenmurray Investment TrusL 
Scottish & Continental Inv. .. 
Scottish Western Investment 
Second Great Northern Inv. Trustl 
Nay dale Ltd. 

Simonside Investment Co 

Schroder Wagg Group 
Ashdown Investment Trust .... 

Do. Do 

Broadstone Investment Trust .. 

Do. Do 

Continental & Industrial Trust .. 

Trans-Oceanic Trust ... 

Do. Do :... 

Westpool Investment Trust 

Do. Dp .". 

Slater Walker Securities Ltd. • 

Slater Walker Investment Trust 

Do. Do 

Stewart Fund Managers Ltd. 

Scottish American Investment Co.) 
Scottish European Investment Co 
Touche Remnant Jfc Co. 

Atlas Electric & General Trust 

Bankers' Investment Trust 

CULP. Investment Trust 

Cedar Investment Trust 

City of London Brewery 

Continental Union Trust 

International. Investment Trust ... 

Sphere Investment Trust ;. 

Standard Trust 

VALUATION THREE-MONTHLY 

Anglo American Securities 

Da Do 

Canadian & Foreign Investment Trust! 
Charterhouse Investment Trust 

Hume Holdings 

Jardine Japan Investment Trust 
London Electrical & General Trust ...L 

London Scottish American Trust J 

London Trust '. 

Do. Do. * 

Oil & Associated Investment Trust 

Do. Do 

Safeguard Industrial Investments 
Scottish Eastern Investment Trust 
Scottish Ontario Investment Co. .. 

Technology Investment Trust" 

United States Debenture Corpn. .. 

Do. Do- 

CarlioJ /Tyneside Group 

Carliol Investment Trust 

Do. Do 

Tyneside Investment' Trust 

Do. Do 

City Financial Adnii astro lion Ltd. 

Acorn Securities 

General Funds Investment 

Do. Do. * 

"Investing in Success” Equities... 
Electra House Group 
Cable Trust 

Do. Do 

Globe Investment Trust 

Do. Do 

Cables Investment Trust 

Telephone & General Trust 

Do. Do- 

Temple Bar Investment Trust 

Do. Do 

Klein wort Benson Ltd. 

British American & General 

English & New York Trust 

Lazar d Bros. is Co. Ltd. 

Embankment Trust . 

Raeburn Investment Trust 

Romney Trust 

N. M. Rothschild Sc Sons Ltd. 

Equity Consort Investment Trust. 

Do. Do 

Do. ' Do 

Equity Income Investment Trust 


Ordinary 23p 
Ordinary 25 p 
Ordinal 25p 


Ordinary 5Qp 
Conv. Pref. 50p 
Ordinary 23p 
Ordinary 30p 


Ordinary 25p 
Cap. Loan Stock £1 


Ord. 3c **. B ” Ord. 23p 
Orel. i “B" Ord. 25p 
Ord. & " B " Ord. 23p 
Ord. & " B ” Ord. 25p 
Ordinary 25p 
Ord. Sc” B" Ord. 25p 
Ord. & “ B ” Ord. 35p 


31. ID 73 
.31 - 10-7.3 
81. 10.-75 


25 M 73 
25 HI 73 
25- III 73 
5/10.73 


31 10 73 
31/10/73 


31 * 10/73 
81/10.QS 
31,10/73 
33 / 10/73 
3 t '10/73 
31/10/73 
31/10/73 


Pence except where £ stated (see note di 


Ordinary £1 


Ordinary 25 p 
Conv. Loan 19SS/93 
Ordinary 20p 
Conv. Loan 19SS/93 
Ordinary 2op 
Ordinal 25p 
Conv. Loan 1988/93 
Shares 25p 
Conv. Loan 1989/94 


Ordinary 50p 
Conv. Loan 19S1 


Ordinary 50 p 
Ordinary 25p 


Ordinary 25p 
Ordinary 25p 
Ordinary 23p 
Ordinary 25p 
Deferred 25p 
Ordinary 25 p 
Ordinary 25p 
Ordinary 2np 
Ordinary 25p 


M‘=iUUUStc4 l*r risMs issue. T Con Dam- viU annoouce ;ear-end or Interim results shortly, (s) C«ls. M 


“APPU®* to ominaiT ”.V'_Oxdlnary onl}-. ae= adjusted for scrip issue, 
u- fee note fh) below. Vjluailou Two-mSDtUy. 

Holes:— 

Onted Invest menu are valued u mld-martret prices: unqooied at directors* valuation: bold include U0 per cent, of any Investment currency premium. 
All revenue account items are excluded. 

No account has been taken of any liability In respect of taxable sains which might arise en future disposal of invest menu. 

Amounts arc per share .such unit or per EU0 Convertible Loan Stack. Column S precisely suied; columns M to nearest ip per sbara and Up par ELM 
Convertible I mu Stick. 

Indicated annua | dividends wiOiaiit imputation credit, f.c.. actual If payable alter Stb April, MB, *r equivalent based u 7/UHu previously p»m 
gross dlvktamU. mtarast on -Wan sucks Is stated gross' of HiCSRie tax. ~ 

Prior charges are deemed is Incittdo preference share gtpttal. 


Ordinary' 25p 
Conv. Loan Slk. 
Ordinary 25p 
Ordinary 25p 
A" & " B " Ord. 25p 
Ordinary 25p 
Ordinary 25p 
Ordinary Stock 25p 
Deterred 23p 
Conv. Loan 
Ordinary 2op 
Conv. Loan 1U8S-93 
Ordinary 25 p 
Ordinary 23 p 
Ordinary 23p 
Ord. & “ B - Ord. 23p 
Ordinary Stk. 23p 
Conv. Loan 1993 


31/10/73 


31/10/73 
31. TO/73 
31, TO/73 
31/10/73 
31/10/73 
30/9/73 
30/9/73 
31/10/73 
31/10/73 


30/0/73 

30/9/73 


31/10/73 

31/10/73 


:»!. TO/73 
31/10/73 
31/10/73 
31/10/73 
31.10,73 
31/10/73 
31/10/73 
31/10/73 
■31/10/73 


Ordinary 2jp 
Conv. Loan 1994/99 
Ordinary 25p 
Conv. Loan 1994 99 


Cap. Ordinary Ip 
Ordinary 25p 
Conv. Ord. JOp 
Ordinary 25p 


Ordinary 25p 
Conv. Loan 1983 9U 
Ordinary 25p 
Conv. Loan 1987 91 
Ordinary £1 
Ordinary 23p 
Coov. Loan 1987-91 
Ordinary 23p 
Cum - Loan 1985,90 


Ordinary 25 p 
Ordinary 25p 


Ordinary 25p 
Ordinary Slk. 25p 
Ordinary Slk. 25p 


Ordinary £1 
Deferred 5Dp 
Conv. Loan 1994 

Ordinary JOp 


15/10/73 
15/ 1U '73 
30/9 73 
31 --10/73 
30/9/73 
30/9-73 
30/0,73 
31/10/73 
30 '9/73 
30.9.73 
.10. 9 7.1 
30 9 73 
30-9/73 
31 ■ I U 73 
30-9 *73 

31/10/73 

3l/10'73 

31/10/73 


31 TO 73 
31,10 '73 
31 -10-73 
31 TO '73 


29 10. '73 
29 10,-73 
29/10,73 
13/10 73 


28/9/73 
28- 9/73 
28/9/71 
28/9. 71 
28-973 
28/9.- 73 
28/9/73 
2S-9.73 

28/9/73 


31. 10/73 
31.T0 / 73 


^30 -!» 73 
31 K-73 
30,9-73 


Z26 10 73 
1/26/ 10. 73 
120 10 73 
*320/10.-73 


1.225 

85 

911 

III 

2} 

:i 37 

25.91 

266 

2fi 

6 

0.8 

153} 

' ; 156 

.11 

2* 

fl.873 

BS 

69! 

- 

- 

4-375 

68. 

691 

— 

— 

1.05. 

•*85 

103 


— 

1.6625 

79} 

S2 

! 

— 

2.975 

S3 

SSi 

_ 

— 

- 

127} 

166 

— 

- 

*1.12 

95 

99 

9> 

2 

*1.375 

90 

931 

S} 

1} 

•2.1 

117 

119 

8 

1 

*1.1155 

77} 

771 

9 

1} 

t.0 

SSr} 

ssi 

:ti 

1 

*L5S125 

112} 

118 

10' 

2 

*1.33 

103} 

109} 

10} 

2 

0.35 

136} 

136} 

13 

4 

2.5375 

149 

157 

ill 

->i 
- 1 

£4.75 

£104J10 

£110.00 

££L30 

£1.90 

2.45 

130 

ieo 

111 

21 

£4.50 

£99.90 

£106.80 

£7.70* 

£|JS0 

3.325 

193 

208 

16} 

4 

2.8 

168} 

1791 

15 

3 

£4.50 

£105.30 

£112.10 

£9.40 

£2.00 

1.925 

112 

117 

9 

2 

£5.00 

* £100.90 

£105.40 

£S.10 

£2.00 

+ 

7 

t 

j 

t 

A 

j 

T 

+ 

t 

2.025 

102 

105 

9 

U 

0.91 

102} 

102} 

3} 

1 

0.9S 

61 

64 

3 

i 

1.53)25 

704 

75 

3 

i 

1.099 

SO 

85 

5i 

! 

t.4 

794 

82} 

4" 

i 

1.53125 

70 

73} 

1 

- 

1.47 

1261 - 

133 

S} 

ii 

1.47 

89} 

94] 

5 

[ i 

1.73 

123} 

130 

SI 

n 

3.325 

179} 

189 

11 

2‘ 

1.785 

113 

120 

11 

3 

£4.00 

£113.00 

£120.00 

£11.00 

£3.00 

2JJ75 

136 '- 

1401 

10 

2 

2.975 

136’ 

146' 

10 

2 

•2275 

103 

108 

— 

- 

0.18 

129 

129 

4 

- 

1.61875 

104 

100} 

s 

11 

2.S 

141 

149 

10} 

2} 

5.8G2 

322 

333 

18 

21 

£6.00 

£12560 

£129.90 

£7.00 

£1.00 

1.575 

59 

60 

3 

l 

£6.23 

£133X10 

£133.50 

£8.50 

£2.00 

24 

S4 

86 

- 

_ 

2.38 - 

1331 

142 

121 

3 

2203 

133 

136 

141 

»! 

*1.82 

121} 

123 

11 

21 

2.0 

96} 

100 

7 

ii 

£5.00 

£106.10 

£109.90 

£S.00 

£1.90 

2.0123 

144 

148 

14 

21 

£4.30 

£123.60 

£127.70 

£12.00 

£220 

2.0125 

(41 

146 

12 

.21 

£4.50 

£121.00 

£125.30 

£10.00 

X2.00 

_ 

811 

SI! 

7} 

H 

4.0 

1S3" 

1S81 

18 

4 

- 

139 

143} 

131 

■1 

1.S5 

144! 

149 

101 

3} 

3.0625 

(734 

177} 

7 

1 

£U.2i 

£144 00 

£145,31) 

£5,70 

£U.SQ 

2.0417 

117} 

119 

3* 


r.i.50 

£102.20 

£103.30 

Ei.20 

£0.60 

15.4 

MS2*. 

90S 

62 

S 

5.075 

•‘2171 

■»224'. 

•4! 

ri 

16.(8) 

£93.40 

£96.60 

£1.90 

£0.30 

3.7625 

un 

152 

4 

( 

£5.75 

£119.30 

£121.70 

£2.90 

£0.30 

O.0C25 

45 

461 

31 

[ 

1.4 

78 

SO} 

i 

•1} 

J.75 

99-1 

103 

Si 

1} 

2.8 

148 

133! 

ll' 

2 

1.925 

J1Q 

IIS' 

8! 

u 

5-11 ' 

159 

159 

1 

_ 

1.S2 

U9 

119 

2 


£4.73 

£127.90 

£127.90 

107 


5.93 

223 

238 

■* 



■■J 




m 


(a) Cols. l. 6. 7 

fb> cm. 1 . J. J 

(cl Cols. L i. 7 
Id) cob- M 


(fa) Cob. W 


Slit?." » re ‘5? m ST C T 1 ' 01 ,he “rreisw premium on all securities to which the eremlnm 

ite » p5 s 58? suiTMa2^"ilrSp[incs UaadT - co,nn,n ’ u ! e hy 3 5 Mr com. Of the premium on securities to ssfah* 


(a) Col- 5 
(I) cob- M 




CMverilblo laan/prerqrcnce stacks ?nd warrants or subscription rlghu are treottKl In the way which prMucin the lower o.a.v. ocr share CnnvertlUo 
stoats are treawd as fully converted at the rate for the next convention daw. or where a figure b h ” « n br chiS' w 2227 

sobscrlpiloa rights are treated as exercised, except where a llgnre Is marked “w". * “ Brw cnir9cs ’ • 


A boohlci " Inv-^Unc in lnt..s'ni»nr Trusi Companies ’ is ^i-,iUob[r (rnin 
Tbe .VMcialtaD of Invest ment Trust Companies. ». .uuvi Court. Throstnortou Street- EC^.*R TR3. 
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‘C-mpanx news 

ji-'JJ •• • . * ' ;.- . . V \ V '■ 4 ' 

i ;>oats Patons aim 


for B and 
big In 


] INTERIM STATEMENT 

(x * ( *I CfsM,li M r 

!*fll Price 


rs SHOWING an advance 
37m. to around £48m. are 
& by Coats Patons for the 
tyear. 

. he first sis months ended 
30, 1S7S, ' profits, have 

led .from £1 5.88m. to 
3*. and the directors report 
r aspects remain good for 
' 'peratipnsL 

only uncertainty they 
out is the effect, of the 
s forms of price control- in 
uuntriesr-a situation' “ very 
mt" in the UJK. •; 
i information available' it 
appear that second half 
should, be of the same 
as those of . the first six 
‘5, members are told. . 
first half figures include 
change gain, over the. same 
- period . of flfim. It Is 
' y that the- total gain for 
~ ?n exceed this figure. - 

-- -half 'sales, rose by 19 per 
. .iveraE to £182£Stm. includ- 
-. satisfactory increase in the 
Profits 'in :the U.K. Were 
and there was a continued 
- improvement in foreign 

e is a drop in the overall 
arge from 48-5 per cent, io 
ar cent No provision has 
aade in respect of ACT not 
iateiy recoverable and 
t estimates suggest that no- 
on- 'will be required in 
. t of 1973. 

interim dividend is. raised 
L19p to a gross, equivalent 
-G.0P net. The 1972 total 
B775p. 

Pirsiitktf 
- 1S23 ... zsrs - 
£MB !«»._ 

r ■ I9S4BS ttSM S 

Profit 38,94* 

\\ti, »Uon SJ37 4,886 

w -s etr S.SS4 5,52a 

I \ .of associates ... 334 290 

‘ ■ ' Income, eic. T.U6 - • 363 

Ptvffe ... . tUI 7. ,1M*S 

□ .7&Q 

■ Jfl* - - 15.M7 8.175 ! 

►i ear grams ... - 150 liO , 

----- — .-. ia7»- . iac 

jYiOeaOa 24 . 34 

• omuuuv sum -73* 

! dividend ' 2J94 3.M0 j 

4 d .. 8.623 4,909. i 

• cfpal group activities are : 
production of cotton and; 
:tic threads, wool and ayn- 

. yarns and fabrics, fashion 
nts, knitwear and children's 


i. After tax £197,000 (£88,000), the 
half-year’s net profit wafr £182 ,000 
t compared with £96,000. 

McNeill 
half way 
advance 

WITH TURNOVER up 1979,100 to 
f&S 8m-' taxable profit of the 
McNeill Group of concrete- and 
s^^tural engineers rose from 
£158,000 to £252.000 for the six 
months to June 30, 1973. Total for 
1972 was £411,284. 

The interim dividend is lifted 
f25p to Utl25p gross— 
U-HlaVop net — 'the TnaYTm nra per- 
mitted. -Previous total was 2_34o 
per 25p share. 

Chairman. Mr. J. d McNeill says 
tne high level of activity through- 
out the group continues, with a 
most encouraging .” increase in 
exports from Northern Ireland. 

However, m ain t aini n g high pro- 
duction is being made increasingly 
difficult by the present shortage 
of raw materials, especially steel, 
and toe difficult? in obtaining 
sufficient labour, -he states. 

- Sis moults 
im are 

_ ... . £ £ 

Turnover 3.S3BMtr XBS0.W 

Vr oflM . ISMH 

Taxation .......... ..mat BXOOt 

NU proms 134X68 . SCflOO 

Divifand „r. H.4S5 28X53 


next Biarch,' to declare an interim 
equivalent to half that paid for 
3932-73. 

1972-re 1571-12 

f £ 

Group tnramr 2.957,000 2^BBG 

TndlUa profit? 2B9J36 220.4W 

Xtopmfianon I8.S3S 8IJ514 

investment- lncnme- ... -S3£8# SS^so 

PraBt baton tax 15U29 25*^30 

TttatfCBt 83X91 17X37 

Mdortty 1.634 1X46 

AttrftwtoUe 119,775 137.933 

Fire lass realms, dc. 3181XN — 

Prior sear Jom| 13X45 ' 3X87 

MaUns 583X51. - 146X86 

Dmilead 5&4SS. — 

Forward -. 186X83 . 146X09 

* After £S.78i fflijtli increase la 
node reserve. r Includes E.eeo onlr Of 
U» ' artoalls payable because -of ' rebels 
broaafet forward. Balance of mx charge 
fndwtes. transfer to deferred reserve, 
t After (ax J3M.4Z5. i CaoseWKOtlal Joss 
tnsnrenea receipt. 


263 XSL - 148 X 86 

awss. — 

186X83 . 140X09 


• , yiWfc 

•’ C{ | \ .of associates , 


Income, etc. 


Sanderson 
Murray , 
increase 


iflt 

enr grams .. 

> e* • 

JrtdcaOs 

Ordinary 

dividend . 
d 


jiughton 
j £ 75,000 
halfway 


■' a turnover of £2.86m.. 
^ft ' - - £2 23m., profits ■ of 
. -itos- and Sons,- makers of 
iwder compacts and men’s 
ery. etc., have expanded 
£164,000 to £239,000 in the 
ear ended June 30, 

1972 profit amounted to 
00 and dividends totalling 
B per cent, were paid.' The 
-tny has close status. - 


f Group turnover 6T wooicombers 

■ and topmakers, Sjtrtderson Murray 
f .and £3der . (Holdings), increased 

■ from 12.6m. to.fSn. for the year 
; to June 30, 19?33nt pre-tax pro- 
I £t feSt slightly ^om, £156,550 to 
i £154,520. Rarnihgs'jjef diare are 
! Shown at agamst *L3p. . 

1; Followmg tW Treasnry’x. non- 
' approval of t&e ifarjjposed dividend 
; in the 1972 ^ccotnrts, 1972-73 
1 dividend . was- approved; as- an 
interim .-Tor,' that year- of 3.75 p 
per. stuu^grofts jeaM-lwt .June. 

■nte - man-made fibre co nv ertin g 
plant, mid capacity lost by fire 
has been substantially' restored by 
*part replacement of 'plant and 
longer working hours.' nans have 
been put in hand- to. replace the 
lost production on a permanent 
basis and allow for further expan- 
sion to be financed wbofly from 
own -resources. . .. 

Jiwe may; be -. exceptional 
s^jHy.^tfOtots thS^Wfuter affect-' 
ihg.fnef' and raw materials; hut 
present stocks are adequate for 
existing commitments winch run 
into early 1974. Subject to 
maintenance •' •* of - the ‘ profit 
attained during 1972-73 .. the 
directors intend when announc- 
ing the results- for six months 


; Midway rise 
: at Morrison 
; Markets 

r AN ADVANCE in turnover from 
' £&47m. to £H-iSm. and in group 
profit, before tax. from £354,162 
to 1493,207 are reported by lVm. 
Morrison Supermarkets for the 
| half year to July 31, 1873. 

i For the previous full year the 
i respective figures were £lSL87m. 

1 and. £DR3m. • 

The directors report that the 
trend of current . sales is 
** encouraging'’ and k Is expected 
that the previously forecast turn- 
over of £25co for the -yaar will 
Joe “ comfortably achieved ” _ 

Plans . for future development 
are proceeding. weH, they say. 

The first-half profit is - before 
tax of fZOOflOQ (£1304)00): ■ 

Macanie down 
at midway 

Profit of some £354.000 before 
tar for 1973- is foreseen fajj the 
directors of plastic clothing manu- 
facturers, Macanie fLondcra), a 
Coortaulds -offshoot -whltfij turned 
io £403^56 in 1972. 

In ffie half-year to June 30. 1973 
the group produced £100.000 
against £149,000, the shortfall 
beinfr directly attributable to pro- 
duction problems at two factories, 
increased costa, and . devaluation 
of sterling, Results for the second . 
half should be similar ~ to the 
£254,000 of the same 1972 period 
the directors state. 

Nn interim dividend is proposed 
(05p) but on the basis of ten . 
months trading already completed 'i 
the directors expect to he able to : 
pay a final Total for 1972 was 2p 
per lOp share. • , 

After tax of £45,000 (£50,000) i 
net profit for the half-year wax 1 
£554MO (£89.000). ; 


: ANNOUNCING AN operating 
, profit up from £3,0484)00 to 
±4J99,Q00 for the six months to 
June 30, 1973, the directors o! 
The British and Commonwealth 

> Shipping Company, the - Union - 
Castle and Clan Une Group, say 

i that present indications are that 
t at this level the total Tor the year 
r will exceed the £4^37,000 of J972 
J by something in excess of £4x0.™ 

Also that the contribution from 
’ dividends and interest on a gross 
oasis mil show a reasonable 
i increase and the amount attribut-- 
able to minority interests (after. 

> tax) will be maintained at about 

; the 1972 level. 

1 After, tax .(expected increase 
•about " £2oz.) * god minority 

, interests, it is.- estimated that .the 
’ overall Improvement will .be of 
the order of 20 per cent. 

The . 1972 attributable 
was' £5 .32m. ; 

First half 1973 turnover .was 
£51 im., compared with £4S^ro.— . 

. and With £9B4)m. for the year 1972‘ 
--and pre-tax profit was £4j3m. 
(£3.4 Skl and £&33m.). 

- As interim dividend of &205p 
net per 50p share is declared, 
equal to 3-15p gross compared 
with 3p. The 1972 gross total was 
8J)25p. ■ 

Six. tug mbs Year 

Jars tsre . 

£'688 cm . rooo 

Tnww 51X90 46,660 68,660 

Trediog prow 8X39 7X42 13.989 

QeorectaUon 4.048 3X93 3.034 

imeT** p«U iSS 662 IX IB 

OporzltilB profit ... 4X96' 3|MB 4.737 

Other tacozne:— 

Share Assoc. si . »* 

Portfolio Invest. ... 574 876 

Other Invest. 93 31 

Im. received .-. — .. \*84 -824 

TWaJ Olher inc. ' 2.834 2,638 5,172 

Other id. paid 13* 866 L867 

Lass franked Lac. _ m fSS LSTB 

Pre-tax profit ..... 4X33 . 3,426 6394 

Taxation 2,158 ' 1J66 SJ»S* 

BOoarlties 2*4 M4 St 

FrenSed income" ... 578 733 1.573 

Attributable 2X56 . 2X54 5326 

*L<es applicable . u» aUnoHtta. 

The 1971 underwriting year. of 
Scottish Lion insurance rinses on 
December SI, 1973. Pending ' 
ascertainment of the- results, : 
which are expected to -approxi- 
mate to those of 1970 (£273,000) j 
no. transfer of profit (1972— off j 


BOARD MEETINGS 

- The taDcnriqs companies have hntflted 
dates of Board rowings io the Stock 
Bxtfaaiiae. Soch mcotinss arc ustaDr 
held for die panose of nnsfaletlns divi- 
dends. OfSeiaJ unUcsDoox are not -avaD- 
ahlc .whether dhridtads conc erned are 
interims ar Suite xad the sub-thnaon 
shown below « baaed oo'lart 

years ■ tiiperaWc. 

TO-DAY 

.Interims:— Allda Packasug. Boddinstons 
Breweries- Crosby Boose, Colter 'Curt 
Bridge. Hawtfa, Xing aid 
Marling Ualaarrtfsi. Miimw asms. 
Robert Uoss. Silhouette tUudoal, Ttm- 
buO Soon Shtppmg. Wallis and Co. 
(CoBramlersi. Wedgwood. - ' ' " 

FUTURE DATES • . 
Interim*:— . - 

S5*? — Dec. It 

Baectwood Constramon ; Dec. 12 

Bnbaage Ttdsgraph — Nov. a 

.Brass of ■ Leeds — 1 jspv. » 

Uarper (Johni Nov. 86 

Uavertnidnun. Crawls _... ... oee.. 18 

London and County Socnndea .. Hoy. 28 
Marshal] i Thomas/ Investments Hot. O- 
Pyramid Oroou rPnbUshexsi Nov, 26 

S and D Stores Nor. 56 

Sealed Motor Consmietloa not. 22 

Ultra EleeOTNde I KCT. SI 

Walker iC and Wi «... pec. 4 

Westbnck Products jNov. 22 

. Finals-.— . 

Aben^ea 1W jig*, a 

Bass- Charring: os .v. not. 2 » 

Boown UCsitbew) Nor. 2J» 

Cleanmzrey lnresnaent Trust _ ■ Dee. & 

Kitchen Cotw Det 6 

MudUtn* 1 A, and J.i Nov. "5a 

StoukboMets Investment TrnK ... Nor. 56 


Stock 1990 is to be redeemed at 
£101 per cent, shortly. Also it is 
proposed to repay the 7} per cent. 
1st Mortgage Debenture Stock 
1987-92 at par. 


The Unaudited Group 7 973 Interim Results are as follows:-- 

Six Months 
Ended 30th June 


Randalls 
sticks to 
forecast 


R. Green 
Properties 
near £lm. - 


has been made to the profit and 
loss account (1972— £200.000). 

No credit has been taken for 
$fim. (approximately' £2.45m.) 
arising from cancellation of two 
charters, of which 33m. has been 
received, leaving 53m. receivable 
in 1974, 

The tax charge for the six 
months is calculated by reference 
to an estimated charge for the 
full year at the rate of 47} per 
cent. Provision .for dividends will 
for' the first time under the new. 
imputation system be -provided 
wholly on a net basis. .Net 'cost of 
dividends in 1972 on a "net"' 
bams would have . amounted to 
£2^29,000 . compared with an 
actual charge for that transitional 
year of £2.509.000. 

The comparative figures for the 
six. months to June 30. 1972, have 
been adjusted to reflect the effec- 
tive rate of tax as shown by the. 
accounts for the year 1972. 


- On a turnover up from 
£2^23,858 tu £3,646,000 group pre- 
, lax profit of. R. Green Properties 
-increased from -£547,094 , to 
£698^52 for the year to June 30: 
1973. after £453,035 (£268,770) for- 
the first half • 

Earnings are shown at 4.7-p 
against 3j4p per lOp share, -and 
the gross dividend is raised from 
LSI8p to 1909085p. The final is 
8936S6P net— equal to 2.2948p 
gross. 

Net profit was £573.325 
(£385,868). after tax Of £4^227 
(£261326), 

The directors are confident' that 
the' current year' will be satisfac- 
tory. biit they stress that another 
increase of 543 per cent, fn pre-' 
tax profit is unlikely. . They' feel 
that- the previous pattern of 
increased dividends will . be 
possible when permitted, says the 
chairman, Mr. A. H. B overman. 

At June 30 last the market 
value -of investment properties 
was approximately £l0.6m. — a sur- 
plus over book value of £ 5, 1 Im. 
If realised it might attract tax 
liabilities, which cannot at present' 
be quantified. 

Meeting. Brighton, December TO 
at 530 pun. 


t la - his interim statement Mr. C. 
: B. Randall, chairman of the 
| Randalls Group says his earlier 

0 forecast of not less than £500.000 
| profit for 1978 is likely to be 
j. achieved. In 1972 the group made 
» £388.058. 

t For the half-year to June 30. 
\ 1973. profit jumped from £Lso£47 
s to £248,660 before tax. Earnings 
t are given' as 6.04p against 495p 
?. Per 25p share adjusted following 

1 the acquisitions in -April, 1972. 

5 The '-interim dividend is 
, unchanged at 2p gross — I4p net. 

And the chairman expects that, 
■ subject to unforeseen circum- 
stances, the final will be raised- to 
give - the maximum allowable 
under Phase Three. Previous- total 
was- 4-9S75p prior to a rights issue. 

Half ear 
18W ins 

Sales. 7JXLSL? Sj C J W 

UJC. rorcb- nuail ... 5.346.748 4.49S.7SS 

DJv mans. 324X83 

Overseas 45C.6M mj* 

Tradtas profit 4MJM6 290428 

Profit botare tax 24UK4 is5re7 

Taxation 1PL6M n»l 

Pnt. Dt*. 1.061 1.661 

attrlb. Dnhnary 1 S. 0 W 83.% 

tm. DtV. o.». .48.188 4X636 

Results this time include Rogers 
and Jackson and associates, 
whereas in 1972 they were in- 
cluded only from date of acquisi- 
tion — April 21 of that year. 

Merchant and Retail sales have 
met the performance targets set 
and are being maintained at a 
satisfactory level although cer- 
tain sectors continue to be 
affected by shortages at materials 
says the chairman. 

, The increase in sales from 
manufacturing reflects the sub- 
stantial growth of the business in 
skips and peavy duty, containers 
used in waste disposal - 

The group trades as wholesale 
distributors to the building; en- 
gineering, electrical and allied in- 
dustries.. - ! 



1973 

1972 


TOGO £ 

rooo 

Group Turnover . if 

2.564 

'2,738 

Group Profit before Taxation 

160 

79' 

Taxation 

(76) 

(32) 

Group Profit after Taxation 

84 

47 

Interim Dividend 

26 

— . 

Retained Earnings 

58 

47 

Net Earnings per 25p 



Ordinary Share 

2.80p 

1.58p 


Mercury 

Securities 


AT7QTRAT IAN The directors Mercury 

“ tJOl IvllJAll Securities announce that group 

FVTATFS ' profits tor the* first six mouths of 

S 3 -. 1 « „ . the year to March &U 1974. are 

The Australian Estates 5 per higher titan those for -the 
cent... 1st Mortgage Debenture corresponding 1972-73 period. 


*• Interim Dividend of 0.875p per Share to be paid on. 

■ 8th January 1974. - v 

* Pre-Tax f*rofit for year to exceed £400.000 <1972-^1 

■ £225.000). ,rT ; 

Dividends for 1 973 will total 2.1 p per share correspond** . 
ing to 12% gross (1 972—1 .75p equivalent to 8% gros^/ 

* Work load and order book at record levels. » ,>f 

- »|V 

P. M. C. Price (Chairmartji'j 

SHELLABEAR PRICE (HOLDINGS) LTD.. - f 

AUCKLAND HOUSE, NEW ZEALAND AVENUE, ' J. J 
WALTON-ON-THAMES. SURREY vrS 

. ■ 'll'/J 

CiViL ENGINEERING CONTRACTORS ’ 


Beaverbrook 

Newspapers 

Limited 

Notice isliereby ^iven of the appointment of 
Lloyds Bank limited as Registrar with eifect 
from 12th November, 1973. 

All correspondence and documents for 
registration regarding the Stock and Share 
Registers) should in future be sent to : — 

Lloyds Bank limited. 

Registrar’s Department, 

The Causeway, ' 

Goring-by-Sea* * 

Worthing, 

Sussex, BN 12 6DA. 

Td: Worthing 502541 — (STD Code 0903) 

. F.L. Tyler, Esq. 
Secretary. 
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IKRN ATIOMI COMPANY NEWS + EERO MARKETS 


.pi 4 * 


Decisive 
day in 
Dutch 
sugar bid 


Brown Boveri sees 
unchanged profits 


despite sales rise 


ECSC bond RUHRKOHLE 
issue is 
cancelled 


ill* 


•r 


A cold shoulder for coal 


THE planned 450m. Enropean «AS THE first official forecasts of co-operation or a neighbourly economics and politics of energy the future- Dr. Bund belled 
Coal and Steel Community I oil deliveries to West Germany division of labour. “ The securing had changed dramatically even that a- decision by the Eeden 


By Michael Van Os 

AMSTERDAM. Nov. 15. 


BY ANDREW HARGRAVE 


I Eurobond Issue at 8 per cent, i began to trickle through — a of energy sources with the help before the Middle East war, and State governments to duuhj 
j for !5 years has been with* {shortfall of- 15 to 20 per cent, is of coal must therefore obtain a requiring a new look at the.prob* the capacity of coal-fired 


FRANKFURT, Nov. 15. 


drawn, the consortium leader ; predicted for next month — and high priority throughout the lem on strategic If no other stations planned over the ftp* 


KON. SCHOLTEN-HONTG. the BROWN BOVERI, West German utilised so far this year than last 


sole 


bidder for 'subsidiary of the Swiss elec- However cost increases could 


j Banca Commercial Italians has 
| confirmed. 

The withdrawal follows a 


remaining UIUUCI iuhbuusiuki; ui uic onua nw !-»«■. uiuuucg i-uuiU| . , , - , , ,, 

Centrale Suikennij (CSM). haS;trical engineering concern, is 0nl V be partly compensated for) 2*™®’ J? 

*!««» SC •»_ h<iipI>a» hnnitn ... Kn lnfarn a il AnnnnmiAr And I tStf^ flUrtlOfllltS OOf tO CXPUpt 


- said that if its market buying : , autioUEly forecastin g a five t0 by Internal economies and 

« of CSM shares together with the ; , iv ___ ' r in - PM J £ rationabsatiou measures. issne 

-.stake it was being offered by . er inc [ eas ® sales in Wage rises have already in- non-lntere 


, CSM sharebTiders did not bring l ® 73 - Profits should be. about creased the company’s labour 
effective control or the sugar: ^ same as leat yeart, just over costs by 12 per- cent. this year 
" refiner, it would consider drop- DM2301 -: H “ en a dividend of 16 and it has been unable to pass 
ping the bkL The KSH stake in i pe L JL e , n l\_ v [ as ' pa,d -_ .. on these higher costs by raising 

- ' CSM might then be sold again . 


iuujul iucu ue a 3 —. . k Reporting on the overall selling prices— hence the Fore- 
on the market The KSH bid for 1 business situation to-day, the cast of unchanged profits in spite 
CSM closes to-morrow. (Supervisory hoard of the of the higher sales volume. 

KSH added tn-ni«ht tha* ! Mannbeun-based group says the Investments in 1974 will be 

despite the important recent ; saies fl *5 first . Dm l months kept back at around this year's 
J exceeded those in the same level of DM1 50m. due to the 

tottSSVrtta? !! sill" Sorted p %'i°?J asl y l" rby 9 per cent - Go.enm.enf, 11 per eent iivest- 
py imro paraes. ii sun atpeciea | w ,th the emphasis on exports. ment tax. The rationalisation 

r nolS. The Drder intake by ‘be end programme and infertment in 
equity to o» v e it a permanent. 0 f t jj e period i ay considerably replacement plant will again 
control of the company .above the | evel of lait ye ar*s. the most pro blems^Se 

JJast night, Suiker Unie, the 'with the order book exceeding company says. 

»artin« DuiCh sii<»:ir rpflnpri Inc in Uulllfl Pi i f Ihin iimn amTn fTfi — T* 9 T_ 


from the 50 percent, 
[-interest paying deposit 


leading Dutch sugar refiner; sales in value. But this was only The Board has also announced 
which was also trying to acquire j achieved because of exports the acquisition of a majority 
CSM announced it would not j an dthe order for a uew turnkey holding in Calor-Emag of 

- make an increased bid for -CSM.) nuclear power station. The Ratmgen, an electrical equip- 

-. It was withdrawing its earlier! capital equipment business con- ment company with whom Brown 

bid altogether. • tinued to be poor and domestic Boveri has been co-operating 

.Suiker Unie also stated rhai | demand remained weak. since last year, particularly in 

“in a situation in which both^i Generally, the Board adds, terms of research and develop- 

- ourselves and KSH each have • 1 plant capacity has been better ment. 

: considerable stake in CSM. we 


conjectures of large-scale world," said Dr. Kuhnke. grounds. . 12 years would mean an udd 

substitution of coal for oil Ruhrkohle cannot, of course. In ’West Germany, he says, coal tional sale of 5 to ?m. toru^ 
started to appear Is the press, ignore the tosses of around already, competes oh equal terms coal. This would fie a safe t 

an old Ruhr miner was heard £350m. incurred since it was in the household industrial, and cushion not only against o 

j to remark: ** We've been formed by the merger of 27 commercial market . Power shurtages but the ' dlino; 

•through all this before — and companies. Tt accepts that' there stations, relying on coal for 40 inevitable delays and teethu 

(look what’s happened. 1 ' is a limit to what the Govern- per cent, of their fuel supplies troubles which accompany tt 

rule applied to Italian foreign J He was, of course, referring to ment is prepared to underwrite (a much lower proportion than in commissioning of nuclear paw* 

investments. the early 1950s. the days of the or the customer is willing to .Britain) pay the cost price. The stations throughout the world 

The effective removal of ' national plans in Britain as much ! : A further outlet for -raa 

Italian investor participation i* 3 in West Germany which set i i though on a smaller st 

In the issue has removed one i a target of 300m. tons a year in Andrew Margrave, rrankturt LOrf€SpODC(611t, could be undei^round gasi: 

of the major criteria on 
the operation was based. 

The monetary authorities man? Hast years output loan. alteraatlVG SOUTCes Of eneTffV. „ 

have exempted previous loan tons). — , ^ . research stage in West German 

Issues by EEC institutions Oil is the major energy source (jrctrmail LrOVemment S eeiBS retUCutllt tO A practical application, says'-® 

In both countries: and at the ; ; j «...u Bund, could considerably-^ 


which reports that despite the oil crisis and search for ^ e ?^Z ld ^ S s£ 

orities [many flast year’s output 102m. alternative sources of energy, the West Africa, but still only at . 5 tt 


from the deposit requirement, 
but said exemption is not auto- 
matic. 

* 

The 8? per cent. 15-year 
United Dominions Trust $25m. 
Eurobond was priced at 981 per 
cent. 


m oota countries: ana at the * • » ■ ■ , ■ > • > , minu, couiu cousiuerao 

same time as enabling legislation eilVISRge 3 Wider role for COSi which WOUlfl speeded up if only the 

to restrict or ration oil in an mevitphlv involve vat moro ciiHciiIipc were available, Ruhrltohle,'. vl 

; emergency was passed by the meviiaDiy involve jei more $UDSUUe$. ajj its josses, cannot afford 

Federal Parliament. Ruhrkohle increase its research expemWt 


are. aiming for an integration of 
.. the Dutch sugar industry in con-| 
• sulation with all parties in- : 
, , volved." Although the Suiker « 
- Unie management was -not avail-. 

■ able for additional comments to-! 
day. the statement has given 1 

. rise to speculation in bourse, 
: circles here that Suiker Unie ! 

■ may envisage acquiring CSM in 
--conjunction with KSH. 


Abbot Labs seeks end 
to ban on cyclamates 


their foreign branches fell by 
S44m. to SI .683m. in the week 
ended November 7. the Federal 
Reserve has reported. 

This was $345m. higher than 
the figure for Eurodollar 
borrowings In the same week 
last year. 

Reuter 


Memorex is 
more confident 


BY OUR NEW YORK STAFF 

NEW YORK, Nov. 15. 

ABBOT LABORATORIES, the While evidence on the safety 
Chicago based drug company or danger of cyclamates is not 
which was a major producer of unanimous, the spokesman for 
cyclamates, announced to-day Abbot Labs felt that it had a 
that it was petitioning the Food good chance of getting the FDA 
and Drug Admin istratioa to lift to revearse the earlier ruling 
the ban on the product and that which' labelled the product as 
it has collected a 16-volume no longer “generally reco gnis ed 


MEMOREX, which reported ai . , tx , . _ 

nine-month net loss of $105.3m.. ‘ stud - v t0 back U P its claims. The as safe. 

.said it had an operating profit company also plans a similar At the time of the ban, in 
' of 81.096m. in the third quarter petition for the United Kingdom October, 1969, Abbot controlled 
before interest expense of The studies, made by various about 50 per cent of the domes- 
■ SS.366m. and a credit for income ! independent research organisa- tic market in cyclamates 
taxes of 8375.000. This resulted | tions » including the Government through its bulk sales and its 
in a third quarter net loss ofi funded National Cancer Insti- non-caloric sweetener “ Sucaryl." 
$3.895ut. jtute, found that they were not The company es timates that if 

“ We are now experiencing 1 able to reproduce the results ob- the ban is rescinded sales will 
improving order rates which I tained in the original FDA study again equal if not surpass the 
give us confidence that fourth- 1 which led to the ban. The FDA $I6m. annually reached before 
quarter revenues will increase ! found that large dosages of domestic marketing of the pro- 
significantly from the level of (cyclamates induced cancer in duct was forbidden. Abbot will 
the third quarter, and we believe I laboratory animals. recommence production of cycla- 

operating profits also will The cause of the cancer in the mates after the first of the year, 
improve substantially.'’ the com- 1 first study has not been deter- Abbot had a 83m. loss in addi- 

’■ pany said. j mined, but the drug company tion to the loss of sales (cycla- 

“ However, at this time we do I suggested that certain impurities mates accounted for about 4 per 
not expect the improvement to | in the saccarine, or some para- cent, of the company’s sales in 
be sufficient to offset interest sites in the animals, or a cycla- 1969) when the ban went into 
' expense and enable us to report ! mate, derivative produced by effect 

a net profit for the. fourth! some individual’s metabolic pro- 

quarter," Memorex stated. i cesses may have been respon- 
Reuter sible. 


Litton sells 
stake in 
Dutch group 

By Michael Yan Os 


which mines three-quarters of pay. Nor can it overlook the real problem is the steel industry so again ft is up to the 

tbe country’s coal, announced unsold stocks of ISin. tons which absorbs well over one- ment to raise its own corurffj 

the closure of four more pits Nevertheless, Dr. ' Karlheinz third of the country’s coal output, tion. • 

* i with the loss of 5m. tons of coal Bund, Dr. Kuhnke's successor. The West German . steel '' 

Liabilities of U.S. banks to i a ? e3r > nver the next couple of hints that the decision to close industry has for long been Labour trouble '• > * 

years. pits may not be final- While, demanding the lifting of the pre- 

he has no illusions about holding sent 5m. tons a year duty free _ , The safety cushion, -.-ai' 

Stab ilising the present 24 per cent share of quota for coal from outside the. insurance. premium concept. . .. j 

. “ coal in the energy market he is European Community so as to a recurring theme for the -chat: 

The decision by the group convinced that the Government’s import coking coal from the U.S. £* ons coa b : 

which is heavily dependent en target reducing that share to 12 (where successive revaluations himself concedes, has b« 
Government aid would seem to per cent by 1978 must be of the D-Mark has cut prices to partiallyaccepted by the Gownv * 
indicate “no change" in the revised if even more menacing the West German customer) or .oieot- The social aspect, unci 
energy concept announced just gaps in future supplies are to Poland. Most vocal paradoxically ployment and community disliw' 
before the latest Middle East be avoided. have been the former coal owners «o n pas never played the san 

war. Indeed Dr. Hans Much as Ruhrkohie's — and tbe and present major shareholders prominent role in the argume 
Friderichs. the Economics Government's — problem is a com- of Ruhrkohle-Thyssen. Hoesch. tn West Germany as it did?’. 
Minister, has indicated that the plex one. Dr. Bund's own philo- Mannesman among others. Britain In the 1960s. The retfn 

Government would not be sophy is both simple and direct. The Federal and State Govern- two or the West German in inn 
"panicked" into a change for There has to be a further in- raents. subsidies 1o coal In effect f° rce J n] £ 
what might turn out to be a crease in productivity which, at meet just under half the anmmi -0O.0W) to-duy wi 
temporary embarrassment. The 4 2. tons per manshift under- difference of £5 a ton between the achieved with only mfili 
target of stabilising West Ger- ground (compared with Britain's West German and world prices, rumblings and tremors. *** 
man coal production at S3m. tons 3.4 tans) is already the highest in Being staunch believers of pr- Bund is confident that'® 
a year, he said, was a realistic Europe. The target is 6.5 tons private enterprise— and also miners (whose President. Se. 
one. by 1980. Losses must at least be because of additional aid by the £d°P Schmidt, Is also Depw 

The Government is, of course, contained, at around £85m. a European Coal and Steel Com- Chairman of the supervise 
trying to balance the need for a year, slightly below this year's, muni'ty— the steelmakers do not board of Ruhrkohle) will Mf 
safety cushion against future For all that, he maintains that openly press for an increase in tinue to co-operate. Tlie rec& 
energy crises with a strict limit the Government’s coal target tbe snbsidv. Tn any case, trouble ‘in tbe -Saar, a im*5 
on subsidies ultimately borne by should be- not far short of last Ruhrkohle feels that at least one smaller coalfield, is ascribed*' 
the taxpayer. ' year's output: in Ruhrkohie's own alternative to coking coal, oil that the work of n Agitators.” Yet' 'nf 

The coal Industry's case was case somewhere near the 1972 is. must seem less attractive to cause of. the threo-day striked 
spelt out recently by Dr. Hans- figure of 77.5m. tons. its customers under, the circum- 13,000 miners, the inadf-quaL 

Helmut Kuhnke, Jluhrkohle’s Bund Is not necessarily against stances. A second alternative, of tbe S.6 per cent, pjy mcretf' 

retiring Executive Chairman, closing uneconomic pits— of the direct reduction of steel, will. not which is likely tn :ip nv«rtikW 

The world energy situation, he 52 pits taken over at the time of be an economic proposition on a by mast other groups of 
said, had changed fundamentally, the Ruhrkohle merger nearly five large scale for some years yet. and which will p'i:,h the mmei 
and permanently. The question years ago, only 39 have stayed Nevertheless, with a tendency once “op tap of the hcap: r 
of supplies had presented prob- open — and does not attempt to to -site steelworks on the coast, further down *he pav league 'vH- 
lems which- were political as well justify the retention of the the future of steelmaking in the lead to trouble in the Ruhr, ;qi 
as economic. This meant a doomed four on purely economic Ruhr is not bright So, as in despite the advice of mirier 
change in tbe “ rules of the grounds. But echoing the retir- Britain, power stations are seen leaders, particularly if oil shbr- 
game,” excluding international ing chairman, he insists .that the as the major consumer of coal in ages persist. * 


AMSTERDAM, Nov. 15 
VMF, A leading Dutch 
amalgamated engineering con- 
cern, has reached agreement 
with Litton Industries on the 
purchase from the U.S. company 
of its shares in the Amster dam 
based International Handling 
Company (IH). 

The company, whose mam 
subsidiary is the engineering 
company Hewitt-Robins, was 
owned on an equal basis by VMF 
and Litton and has sales units in 
several European countries. 

Litton said that the continua- 
tion of its involvement in IH did 
not fit in with its policy of estab- 
lishing a main-stream of 
Interests in Eurone. 

VMF %aid it was particularly 
interested in UTs engineering 
activities but that it was likely 
to reorganise the company’s 
production activities. 


Belter Living for Everyone 


<&> 


Total Business Company 


C.ITOH & CO., LTD. 


Notice is hereby given that ihe 4Sth semi-annual 
meeting of the shareholders of C. ITOH & CO., LTD. 
will be held at 10:30 a.m. on 30th November, 1973 
at the Head Office of the Company. located at 68, 
4-chome, Kitak>utaro-machr. Higashi-ku, Osaka. 
Japan. Proxy cards are available at the office of 
Hambros Bunk Limited, 55. Bishopbuutc, London, 

e.c.:. 


ITT has record quarter 


INTERNATIONAL TELEPHONE Earnings per share were equal • 


Company Results 


and Telegraph sales and earnings to S1.00, a gain of 10 per cent • 


American Motors 
earnings boost 


for the third quarter and first over earnings of 91 cents a share 
nine months of 1973 were tbe a year ago. 
highest for any comparable Consolidated income for the 
periods in the company's history, first nine months totalled 
Harold S. Geneen, chairman S368.6m^ up 11 per cent, over 
and chief executive? said thit t he $332-5m. for the same period 
total sales and revenues of ITT 1**® year. Per share earnings 
and its world-wide subsidiaries were S2-94 a share, compared 
rose to a record $2.400m. in the *2.64 for the 1972 period, a 
third quarter of t hi s year, an Sain of 11 per cent, 
increase of 19 per cent, over the Income in the third quarter 
S2,000m. for the same period a from continuing operations in- 
year ago. For the first nine creased by 15 per cent from 
months of this year, he said, 8109.1m. to $ 125.0m. and for nine 
sales and revenues amounted months rose by 15 per cent, to 
to S7,200m., compared with 8364.3m. 

86,100m. for the first nine The financial results for both 
months of 1972, an 18 per cent the third quarter and nine 
increase. months of 1973, the company 

Consolidated income, before saiiL reflect the cont inued 
extraordinary items, for the third strength and growth of ITT’s 
quarter of 1973 was 8124. Sm., a basic telecommunications busi- 
gain of 10 per cent, over the ness - Other areas contributing to 
8113.9m. in the same 1972 period, the growth in earnings were 

“ ~ “ * J - natural 


This announcement appears as a matter of record only. 


OK 


Oljekonsumentemas for build 


U.S. $36,000,000 

Secured Multicurrency Loan Facility 


arranged by 

HAMBROS BANK LIMITED 

WESTERN AMERICAN BANK (EUROPE) LIMITED. 
SKANDINAVISKA ENSKILDA BANKEN 


and to be provided by 

ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED 

BANQUE AMERJBAS 

BANQUE SCANDINAVE EN SUISSE 

FIRST EMPIRE BANK— NEW YORK 

HAMBROS BANK LIMITED 

INDUSTRIAL NATIONAL BANK OF RHODE ISLAND 
NEUE BANK 

REPUBLIC NATIONAL BANK OF DALLAS 
SECURITY PACIFIC NATIONAL BANK 
SKANDINAVISKA ENSKILDA BANKEN 
THE BANK OF NOVA SCOTIA 
THE NORTHERN TRUST COMPANY 
THE ROYAL BANK OF CANADA 
WESTDEUTSCHE LANDESBANK GrROZENTRALE , 
WESTERN AMERICAN BANK (EUROPE) LIMITED 


This fdritiiy is being made available to finance a turbine tanker of approximately 

230.000 tons dwi. 


NOVEMBER, 19“3 


insurance operations, 
resources, consumer and indus- 
trial products and semi-con- 
ductors, particularly in Europe as 
well as cable and radio 
operations. 

ITT’s manufacturings order 
backlog rose to a record level, is 
running 36 per cent ahead of 
1972, and is continuing to in- 
crease. 

However, the results for both 
1973 periods were adversely 
affected, by higher interest costs 
which increased corporate bor- 
rowings charges worldwide, and 
also adversely affected consumer 
mortgage costs and the sale of 
Levitt Homes. 

The quarterly dividend pay- 
ment is being held at 35 cents 
per share, making an annual rate 
of $1.40 per share. 


Storage group 
established 


By Our Own Correspondent 
AMSTERDAM, Nov. 15. 

A COMPANY, Inter-Continental 
Storage and Distribution (ISD), 
has been set up in Rotterdam by 
three European companies. 

This was confirmed to-day by 1 
KNSM. The big Dutch shipping 
group which is one of tbe par- 
ticipants in ISD. Tbe other 
partners are NMT Industrial 
storage group of the U.K and 
Cie. Des Entrepots et Magasins 
Generaux de Paris, of France. 

ISD will start activities mid- 
December and co-ordinate the 
three partners’ marketing of 
Storage, distribution and general 
transport activities in Europe, 
providing manufacturers and 
exporters with a fully integrated 
service. 


• American Motors reports fourth • Sv frets and Ual Holdings is 

quarter operating profits per paying a final dividend of 4.75 
share of 16 cents compared with cents, making Scents for the nine 
3 cents, bringing tbe figure for months' period to September 30. 
the full year to S1.65 against 64 _ . 

cents in the previous year. • Huletts is i paying an i increased 

Directors have again voted to uttenm dividend of 10 (South 
omit payment of a dividend during Afnca) • cents (9) and estimated 
the current quarter. The previous pr °hp * or %*** t0 
payment was 121 cents in should exceed those of last 
September, 1965. y ear - 

The company says its profit # Australian Fertilizers reports 
margins will continue to be consolidated net profits of 
“ lower than they properly should SA2.70m. (L36m.) for the year 
be ” until the Government to- September 30. After tax of 
approves price increases requested $A2.03m. (392^41). The cora- 
by AMC to offset rising labour pany says the previous year's 
and material costs. tax provision was reduced mainly. 

The company adds that its because of recoupment of losses 
short-term earnings are being in the subsidiary, Breenleaf Fer- 
restricted due to lower than tflizers- An unchanged dividend 
planned volumes caused by of 9 per cent, is to be paid. Saies 
shortages of materials as well as rose from SA34.72m. to $A4ELS5m. 
constraints on car prices. Fertilizer sales increased 32 per 

• Gulf and Western Industries cent, following further improve- 
expects to report per share net ment in the rural economy, the 
earnings for the first quarter to company adds. 

October 31 of over $L25, up from 

98 cents a share in the year-ago • Co r k Investments, the 
period. Australian finance and invest- 

• Cerro has raised its quarterly met j* „f? p ? rts .. pre-tax 

dividend to 25 cents from 20 profits of SA333.219 for the year 
cents. ended June 1973 on the enlarged 

• -Carlton and United Breweries share capital against 8A154.931 
expects profit growth in fiscal “St time. Directors state that a 
1973-74 to be slower thaw the 15.6 maiden dividend would be justi- 
per cent achieved this year, diair- 8^ on results but because of 
man Sir Edward Cohen rbld the uncertainties over the Australian 
annual meeting. He said extra Government’s intentions towards 
costs being incurred by the big finance companies it was thought 
brewery group were running imprudent to start dividend pay- 
about SA6m. more than last year, ments at this stage. 

• Socfete Central Roussel Nobel 0 Skis Rossignol . expects to ex- 
reports net consolidated turnover ceed its previous forecast of a 23 

/Vn.f-7 c ?. ontfas ~ of Pe 1- cent growth in consolidated 
Frs^^93.59m. (3,047.37). This net earnings and a 40 per cent, in- 

com prises the consolidated net crease in consolidated sales for 
turnover tor group members — the year ending March 31 it r^- 

P° rtsd* co^olfdatednet earnings 
of ° f Frs.ll.4m. in the 1972-73 fiscal 
F^oS-sim. i6®J5m.). year on consolidated skies 

0 Poclain reports net turnover in 129 °m 

SL* 5fJT\ ne m0T,thB ° f Frs - 742 ™'- Consolidated sales in the first 

i- half ended September 3Q increased 
•J OU ^L, Pcrne . r net 50 P er cent, to Frs.94.4m. from 

„ re f nue totaJled Frs.62.8m., including for the first 
!■ rs-g a PL ( rrs.I7m. 1 . t; me 0 f (j_s, subsidiary 

k ,d 9 str te 1Ie , et Rossignol Ski The company is 
Financier^ R* bcock- Fives first half considering, the possibility of 
‘ e ^ to Frs./ J96 ql from splitting the nominal value of its 
tTs.io.9Zim. stocks which is now Fra. 100. 


OtherWews 


Merchant bank opens 
in Kuala Lumpur 


•. National and Grind lays Bank cates, which closed at FR690 on' 
and Fait Bank of Japan will open Wednesday, will be suspended 
a new merchant bank in Kuala until further notice. 

Lumpur in partnership with • A Montefihre chemical plant 
United Malayan Banking Corpora- which was closed on Monday afier 
tion (UMfiC). The hew merchant some workers were affected by 
bank, Aslan • International chemical vapours has resumed 
Merchant (AIM) Bankers, will be operations after technicians failed 
opened by Prime Minister Tim to find any source of the vapours.. 
Razak on November 19 and will As a result, the 2,300 laid .off 
be the seventh merchant bank in workers were called back to worE 
Kuala Lumpur. Montefibre officials said they 

UMBC holds 50 per cent, equity hoped to find the sources while tfie 
in AIM Bankers, National and plant was in operation. Montefibre 
Grind leys 27$ per cent; Fuji 15 workers have complained of 
per cent, and Mr. Ong Yoke Un symptoms of intoxication tn the 
(president of the Malaysian past few, months because of ?35 
Senate) who will be chairman of clouds believed to be sulphurous 
AIM Bankers, the remaining 74 anhydride. 

per cent. AIM Bankers' authorised • Magazine Zum Globus, the 
capital is SM20m. and its paid-up Swiss department-store concept 
capital 8M5m. has announced plans to expand 

Another merchant bank, a jomt its chain of “ ABM ” medium-price 
venture between First National stores to Austria. Initially, two 
City Bank and Bank Rakyaat, is such shops are to be opened in 
also planned to be set up in Vienna; one in tbe city centra 
Kuala Lumpur at the start of the and the other in a shoppings 
new year. centre. v, 

• The Amsterdam District Court • Gillette shares will be u-adec 

ruled against an appeal by on the Zuricn. Geneva and Eau, 
Administrate Hij Westertoren sarnie bourses from to-day a ov 
seeking the withdrawal of a in Basle from November 20, tfti 
FlsJSOm. share placement by managing consortium said.__ ^ 
Verenigde HVA Mfjneii- p , . 

• Meel-Fabrieken der ' Neder- oWISS lO&D 

landse Bakkerij (Meneba) plans . « T „ N j 

to bid for the 564 per cent, of PTTTT „ ‘ 

Kondijs’ Fls.12.7m. share capital J™? wjU 

its does not already own. Com- SwJrs.8wiL i .6i per cen^.-l 
pound feed processor Koudijs has {J™ .15-year loan her 
annual sales of F\239ni . . December S and .6 at J 

The price is Fls.690 per Fls.300 price to be ' announced 
nominal Koudijs share or certifi- Schwelzerischer Bankyerelftv 
cate. The Amsterdam Stock nounced as issuing co 
Exchange said trading in Koudijs’ leader. 

Fls.500 nominal shares and certifi- Reuter 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


Terms set for 
Salins bid 


PARIS. Nov. 15. 
THE PARIS Stockbrokers' 
Association said the La .Henin 
share exchange offer for Salins 
du Midi et des Salines de l'Est 
will be five Henin shares ex 
rights for eight Salins "A” or 
32 Salins M B” shares 
The offer is conditional on at 
least 500.000 Salins “A** or "B" 
shares being presented for ex- 
change, it added. 

Reuter 


STRAIGHTS 

Bid 

Offer 


Bid 

Offer 

Aufiio American T.;pu 19S7 

89: 

SOI 

CONVERTIBLES 


AsOland sue 1887 

BlUrtJrll Tipc 1987 

British Land sue 1287 .... 

96 

S91 

K 

97 

881 

93 

American Express 41 pc 'ST 
American Motors Spc 1982 

35 

km; 

wo 

Cadburr Scbwpufi. 7 :dc '90 

9J 

M 

Amoco 3;uc law 

122 

123J 

Carrier 3pe 1267 

«il 

97! 

Beatrice Foods -irpe iWi 

Ml 

« 

Const)!. Foods Tine 1991 ... 

911 

Stti 

Beatrice Fo-xls 4Jpe 1992 

WO 

toil 

Cutler Hammer Spc 1987 .. 

96 

87 

Borden Spc 1TC 

Mi 

St 

Denmark 75 pc 1990 

981 

91J 

Broadway Hale 4ftx: 1387 

XI 

M4 

Fisods 8!pc 1BS7 - 

97 

OS 

Carnation 4pc I9S7 

77 

7ft 

General Cable SJpc 1837 ... 

97 

98 

Chevron Spc I9SS 

109 

19! 

Grand Met. 7Juo 1837 

as 

S9 

Oarr 4Jpe 1SS7 .. . 

104 

I0SI 

Guardian RE Hue 1*87 . 

95 

96 

Economic- Labs. 4jpe 18S7 

102 

103) 

GmehofTnunustitL ripe 1988 

K) 

93S 

Fort Sdc- 1936 

S3 

W 

Hambros 73w. 19s? .... 

SMj 

9S1 

Ford ape I4L<Si 

tli 

1 7.7 

Hamezslcy spc 1937 

9-J 

94 

ficueral Electric 4ipc 1887 

vs 

m; 

1G1 Tlpe 19IC . . 

S3 

W 

Gillette 4Jpc 1367 

as 

Mi 

Kletmvon Benson fine "»« 

97 

9H 

Gould jpr l«7 

S3 

w: 

Lesal and General 7£pc *SB 

92 

W 

Ilaihbur'on 4:pc 19S7 

144 

149 

ME PC 8pc 1991 

91 

K. 

Ham*. 3pc 1992 

MJ 

87 

Michel in (J pc J98S 


mj 

Hitachi SJpc 19W 

100 

Iffii 

Nat. and GnudUys 7!pc '87 

94 

93 

Honeywell Bpc 19S6 

190 

101! 

RUM IntnL. Spe 198H ... 

92 


ITT 4:»x: 19n7 

TS 

79) 

123 

Prov. of Qnebec 75pc 1888 

94 

93 

KomabU 61pc 1BS4 

l£l 

Shell ItnnL Spc 1S9B 

97 

9S 

J Ray McDermott 4«pc '37 

lM 

140 

Slniwh ape l'9« 

90 

91 

Masco A'.pe 1987 

92 


South Africa 7; pc lBgr .. . 

M 

9.1 

Mitsubishi Elec, tpc 1W3 .. 

139 

llil 

Stand OH dnil.i sipc *88 

10 U 

tea: 

J. P. Morsan 4H>>: 13S7 ... 

125 1 

127) 

Tnnnueo 7fpc 1997 

9S 

96 

Motorola 4Jpc 19*1 

14V 

131 

Town and City Spc [OsT .. 

on 

91 

Murphy 3pe 13S0 

131 

157 

VoIto 9 pc 1W7 


97 

Owens Tbtrmw 4lpe 1^7 ... 

un 

MTl 

Wellcome Slpe 19S7 ... . 

B? 

93 

J. C. Penney 4Ipc 1987 ... 

102 

19.11 

Williams tk Glyn'B ajpc ’87 

NOTES 

97 

as 



83! 

90) 

Rpvion 4}pc 19S7 

Sltne Darby 5Jpc 

9" ' 

Bant nf TnSyo 7,’pe 1978 

97 

fh! 

79 

7S 

Barclays 7-;pc 197S 

99 

1D0 

Slater v.'alfeer 5}pc 1W7 ... 

TJt 

sn 

Do Pom 7Jpc 1B7S 

99J 

1M1 

Sperry Rnnd 41pc 1967 

192 

10.1J 

Esso imni. 7!pe 1979 

ft. 

99 

Sqollih 41pc 19S7 

1(W 


First Chlr-ano 7pc 19 jW 

9”. 

94 

Toshiba GJpc iw*-i 

W 

140 

Genera! Motors Sloe rtTB 

®» 

1004 

Union Carbide <;pt- 10>c! 

41 

K\ , 

Rockwell IntnL 7]pc 1979 

971 

9Si 

Warner Lamhert ajpe joyr 

162 

10S1 

Tenncco 7»pc 197* 

86! 


Warner Lambert 41 ne i«w 

sn 

711 

Source: WMto Weld Sec Urines. 

Source: Kidder Peabody 

Sccurllics. i 


EmuH 
Limited 


Main points from the Statement ; 
of the Chairman, Jessel Harrison^ 
for the year to 30th June 1973 


_■ It is proposed to change the company name 

SL1MMA GROUP LTD 

■ On 23rd June 1973 we disposed of Emu Woals^ 
Ltd to Robin Wools Ltd for £1,000,000 with a • -j 
further ^4x8,000 to be paid by 30th June 1974 

■ At 30th June 1973 Bank indebtedness was 
therefore reduced from £1,252,000 to £130,000 

■ Profit before tax for the Group after the exclusion 
of Emu Wools Ltd amounted to £607,000. This 
compares with £623,000 last year, which included 
the profits of Emu Wools Ltd 

■ The clothing industry has exceptional growth 
potential and this will be maximised in our future 
plans 

■ The Directors recommended a final dividend of 
I0 - 5 % (S* 055 ) which under current tax procedures 
compares with 10% (gross) for last year and after 
adjusting for the Bonus Issue of one for two made in 
December 197 2 - The dividend is covered 3.4 times 

■ Sfimma Ltd continues to be our main subsidiary 
and currently has increased turnover by 14% . -J 





Copios of [he Annual Report and Chainnan’s Sutmcnt 


can be obtainedirom: The Secretary at SHmauuHouse. 
13/14 Woodstock Street, London WtR aLP. 


In, 
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\RMING AND RAW MATERIALS 



move to restrict 


ports up 


.•V"*—*** ^London IIOI LHC J 1I1S WUF 

mt reported to-day that A BAN on ail new baying orders change had come very close to the supply squeeze brought future* market has had* record* ms waav v r 

Japan and the Soviet for zinc until the end of Decent- a kind of force majeure, which it values lover. Cash copper wire- Jwr with a turnover of more ■’ 

had made significant in- ter was imposed yesterday by has avoided at all costs in the bars ended the day £185 down than £300m made up 'of barley - . fcY ighn cherrington. agriculture correspondent 

s in purchases of Malaysian the London Metal Exchange. The past. .at £852 a tonne, but the under- £lJ8m .and wheat nwm. * 

* in the first nine months move, aimed at cooling down the While- the squeeze on supplies strength of the market was Tbe tannases traded have nsen WHILE DISCUSSING the pros- plough, in the course of the day to a better tilth In the spring if 
dr year. China . bought maflcet after the recent pheuo- in the zinc market has created shown by . the three months by over JU° per cent, and this is active fuel shortage the other be would walk between 10 and set up in furrow*, than when 


in zinc 


£300m. grain 

futures 

record 


FUfeU SHORTAGE 


Return of the horse 


By John Cherrington 
THE LONDON home-grown grain • 


not the answer 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


jDpse pnrchasw rose by Kjtjufly restricted dealings in a that • this restriction 
.mt to ta^M'tonfr, wbUeJmetaL - . ■ poskbly iet a preeed. 

of the Soviet Union - In- f- i ► 


tf f b^ ie *?i S R 71 nir U ^? .; Il ^liy.at l«st 1 it has bad the special situations 
- 1 ® tD desired effect in reducing the markets too. ,li 


□d cultivating- are 
operations. Every 
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r ti Ilk Jfy said at that time that the Friday. • fresh bananas from the dollar market for European cheese. Mr. and Europeans- asually turn to have been lower in the UJC than rjK market change but fish prices ape 
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levies and m c i i i tew s effective tar Nov. IS „g) %.M. 63 lsk < S * S' u Soyabean lit) — 

3SL5SWWJS ^SSST^: SlS IS » S SV&S Wi ™ 


COFFEE 


Cottan— No. S Contract: Dec. 7LM 
M asked), March S84549.I* (GSM 
asked). May 883588.15, July &380. Oct. 
fiSJWJW.n. Dec. 88.00, March 55LZ088JS. 
Sates: 1730. 


^CrsasawDol — Spot 245.0 nom. Bee. 
239.0-347.0 (2303850.0), March 2S3.M883 
(SSL 0-2423), May 31836273, July 2H.0- 
2153, Oct. 3883813. 6> Dec. mUSfOA 
March 305.08083. 

+ Lard— Chicago loose 1M asked (Same). 
NY drummed 1M asked tiame). 

tTMaitt— Dec. 255-258 (2551-2584), March 
3004-380 (280-Mi). May 3834-283. Jute 2M*- 


Conm toatoartmose Mlhng of Jlohofta .**»”*£ E^rnnr atmOBam. on- prenebi GoMen DWltdomT pSa) (W PWWpo'fcoo *470 *400 

foiores was Hgato, evident la_dM> afty- vhwa to hredtett where changed). In lw-lto, JOmbte pack 28 lbs 2.11 Red QraatoWlgSiML. C160a £158 

noon, bat some dealer rapport -0/ accorat per metric tpn; Soft ZMIctoas L20-X3D, Granny utn UoaeadOsn Nd.L.|fil943e +5.56^170.3 

market in a narrow' range, ax tao^fiose Wheat and mixed wheat .and rye, all m 2^830: Italian: Runs Beant* 130 i 

vahw* -were SXX to »~59 a ten tewer aa ntt Dnrmn wheal, afl nU Ktb. XW, Waare— Ztahan.- Per pound Mw* 0ML Ondn* 

balance. ' ' ’■" i ?.~- |M t‘ nU C9.T7. re« nil). Bartay. 1032, PamacniSe d!«. AwredSSSrMH: Bariey French ' t I 

~ < ■* Jr i waiw.-' J^tt^oSa^ttan'l^ria Sxrat ^ lnS)' Howateawi, — {£49.70 '+*£ia>£4&£ 

OOPraB CUoee - ; Dane • *^1*?*“ ®g“ ^“LJSSSfiSV Sr*5f*rSto*5 : Tr « K «n»rU Kalrn , 

— ^ — - r ; — i "Sr 3?* 5?^ SI* Tamahtte-SWinlSb: No. 3 TMtow A«vBa73fi +2.1*^30.78 


i SSL Sept. 358. Dec. 1304. March 2334. 

SPIsOrem— Jan. 157.00 u&um, April 
181.00 03030), Jute 155.20. UcL 1^8®, 
Jan. 17230, April 17430-175,00. Sates: »&- 
riStNer— Spot Nov. 282.7 (2S03W. Bee. 
27080 (23130), Jan. 280.00, March 28230, 
May 285,00. July t87.J5, SepL 288.10. 
Dec. 28230. Jan. 29330, March 29530. 
Sales: 5323. 

•Soyabeans— M ot. M? (5M>. Jan. 862- 
591 t54»>. March 636, May 5374-538, July 
560, Aug. 557. SepL 360, Nov. 542, Jan. 

mL - 

hSurabBan Meal— Dec. 163,50-164.00 
(181301, Jan. 16430 (161.79). March 16330, 




'November 

Jauany-> 

Uaceb 

May 

Jo^. 


•“stomL 03j, ywc afl._ Aten effective SnaMria 238; PdiWu XML rainimim Whew 



ItSSiiCi IsSmI revised list of mooetary contoeosauer oaj#ornf»n: 

—4 ttML.M83.ft _____ — m armhr m ih* nW 




a |£6ia 

1 .25 l&i 24 




Arabtom 7B30-.Qtaor Mild A retecaa -gLg. are:’' Common wheat and mesUp 4318, per canon of 40. Moacatate-GmuriA; 0 ^ D’poairaawlb 01.10 -036l68.46» 

BSS^?re« h ^o^*^^Si^ «a tSn ^ iWrt, to 8-088, rye 3.486, barley S343, s oaa 037* per carton of «. cUans- f .”" LBWQ Mi. glamp, ffil+a 

«*• *■»*> SJ”®- "WStam 130L BeUdan: Per 10 to 2. 40-2 JO. Mabbw ^ . — . Mh, 50X1 -13 i6.Qv* 

f OI £? y£ r ~^ t S i g?IiP^g -l The-EBC CommlsriiBi act thb export EMgltab erednee: Petotaes— Per 56 Hm dawl BA, $L W— . £tiB2 EilbQ 

■ •J 1 &5hS%k2£ ^ on,soft wheat and naxed wheat and 6353^8. Lanma-Per 12, round 830-130. *»w-- = — £111 £96.6 


May 183 J0. July 10330, Aug. 18330-16430, 
SepL VSSM bid, Oct. 1M.OO bid. ‘ 




*«n2w«8f' it* tor the week beginning November IB C a tonig a a Pihn o. net* 030. M whre o w* W 
.. . “5 at 3830 .Unto* ja Accoont per metric too — Pter tunmd (tat (te Mw * - Per it, S? 


64. — kilol205 


Soyabean OU— Dec. 18.TO-ia.73 (18331, 
Jan. 17 JO- 1830 iiT.Ui, Mardi iLPOJteM, 
May 1530.15.60, July 15.76-1530, Ang. 
1530-UJ0. SOL mo, OCL 153S-M30. 
Dee. 1435-1436. 1 

Saoar— Couract No. U. Spot ltLOO 




1*1780 r _JIl.no OLIO), March W-ttWftJO, Ma y9.60-B3S. 


fHAT MAKES - 

PORTUGUESE ^COFFEE 
. 50 FAMOUS V ; ^ 

AND DIFFERENT? 


TOP OUAUTY • 
TOP ECONOMY 
TOP PBTOMANGE 





Ss*- ■** tate- 7736^511, , ^rious weak 15.MU. 0.70-1JK XeaU v et p ar 28 lbs 835. *•»» Whlt«„t»a £870 ' U-ohn Juttl 1.WX.VT. j SepL W73.S5. OcL 830, 

bfl. . Sales;, tt. v ctre 4 n Carrsto— Per » lha 8JSM..S0. Celery-- v JBteek— .wjo £590 lie 40 te*«h _730-_ Sale*-. *3**- . 

-■_£ * .. ‘ 1 ,5)kJ V tAJK Per box 20/M Pie-oack 130. tt*a onflnarv — ; — Tin— 258,00 naked (255.W askedi. ■ 

fifJRIRPR • ' immou ZMILY - 030. Applea P er ixazod, Branuey** 0.61, _ • Mo mlBal . tSeltex. lUMUil dm. -Wb««*— Dec. 4644.. asked (4844-4044 

ttt/DOCJt . 1., warosatar. PemmSta 03M35. Coxtt ♦.5ff cl ^ wt - tKk ^ ^O-R- and Co— B- M)j -MbU 44MM I(8S14Mj ( May 39MM* 

STEADIER opening, dale tatewt >ar wwe.im »M J^S^re Orjnw PIdpIm 034437, Rnsaett 034- yffi 1 wggag. c Uganda Bahmre atawtard J2&- 1 M S Ma V. Swi £l _*“■_» L, 

lusher teeela. .Ciaamg on an caster me* . ttmlc. but asm the first ■' r: Bapab 03S -034, Peon — gmte tadfc atl re Pri osa t*A -Membasaa WINNIPEG, Nov. 18. ttKye — Dec. 287 

xSvte and PiaTrwrted . UateS -^re"5^h«rK» binned piSS ** W*; Conference OM337. OMan *£2*- £*"£*5* »“* «»■ »« “»«4 J «* P« 

Bodown, price of 183 cants a kite, <&W«V cased .LkST “ 1 *** 68 B» 130. Pidtfcrs .96-Hw 13M.40 l rartetL hJaaMx<\ toBx asked. Get 3M Wd. » 

Nwnbw), ■'•• ^Tr. iJSr L Swwte»-Ptt 28 toa 830. . S oreato-Ptf tea toh o ro . rCU, UJL ■ Metric tm fBartey-^Mc. 246 Ud (238 bid). May 

~ ~ - . - - -T- ta' ft? htab? SWKSMJOl Pare nlw-Per M the tUa. SfSantJtec. rAag.-6oit pMc. »Det- 311 asked (234 hid), Inly 239 nom., (*CL 

„ ■ - ^rawoo 1 u.*g k “S'JBLJ^LSISL.nS tl/AAI T7HTI T PPC Jan. «Jan. aSepL-OcL pFeh. tOcLJtec. mnnoted. , 

Oontrtow 3^1 ®SS SK 1 *S S?S2SdS • ^ssfSi id oi ^Sst£ w ™ 

-WM- ^ g H^D, tm Cm Mmnon—Tht mizict was euul cr In aiq^, July M bid. Oct. w.uoM. f- 

.. . . -kfliiriiJiJUi «a« nrtri rfr fM nff wrafn and JFZZZMAr yl fl > ffransu y sfrmlftf T, _ dPIlXttfid 1 J?OV. 1»0W -bW (S84 Wo>« 

SSTr , , ,■ - il£^J5Z,°£Z "T INDICES 

p.u p '? ->iZ4MSBC or. BP co TO Palate trtun xnlO-dar bry^oubed Yeat'dey'eT'r buatoaa* n LJ^> .« s r Ma , 

- ■■ tevete had been recorded when Maher wooteop* Worn - Dow |S JS“v s * W * a 

“* — : FINANCIAL TMKES . j ra* ccn^" per* poond ex-war^me nntega 

nom :• «pw.»en «w»aay reorerea m eenm _ 1 _ _ • mwma aiiDA. «cmm dm- i» bA 


_ IfreTMHUjLuAQ i'JU-t 


ruSSL. 


Malayan. 

-uiii. 

c.Lf-oonf 


INDICES 


FINANCIAL TIMES 


DeanHar.) . • • — 
Jammy.! — 


35.2383) 34v8 

S4J3 __ 


-WKB'tte Closing dOL when, some lat* Dwambw. 
buying hrowftt further small gains. The Mareh^.. 
"ifloehK prices were op to 100 pomes Mat — 
above the day's lows. ■ - - jS— .. 


[UCU 


Dcombor.r *93 
Jamury .BttJWJ 




Jso -Mar.l — 
AjriWiufe.75- 
Jnly-SootS7.l&- 


. — 883*30*' 38.0 -3.0 PnC. " Ymantey’j ^wriooa 

S9^ K8**-rai* sac -7.0 :.ttwun Ckeo . Are's 

3^a.M OJrraSA 3730 J13 *<?«- . .Otere . 

— . 'j9.o-*a3 1 sao r u - i a. ■ - ) — 


221.0- 233.1 
2TO3-2UJ 
7t»rat7.i 

188.0- 216 I 


fOTi 1*f Nov. 


183.69 I 186.08 


(Bane Mr L U6MW) 




SaS&mL 
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:.57.D 37-2-37-3 W.7fi 
— ] 57 ,0-57.2 !3iL0O 


3bc~_ 105.«S-.6ril06.M 


JaZ.mI 7 ■ ' * fctS'v lEt *toy— ■ wue-j8tfi«.s*-i«MB wls-wsa 
larao-txe *»• — 94.7 qX7s1s5lSO-.40 2MM4 M 
AD&gtU Sfc4W».^3*3 ,006^88(83-^0 ®^0>4G 8*308-78 

M'lfkjSiSu 5 ItSifeihl Jto“ lB6.80-.73 pMft^O 86-60 

* mtTiuj - -'grunlated in l-CWT paper sacks wag 

ukimm rhfrr .-r ^vlw iriuui CurLto (xaa») a lpng too tor home tradu 
miajxysjl pup &£• 'M«d £ 128.73 <nj!u) w tstm fat exsoit 


IftjTi Dm. Miinh 190.0 216^ - _ 

4 . May 188.0.21031— -1 ! 219.0 R 

i ) - !—■ 1 _ fiates: Iff (IS) lou of ajwldloe each. Ho*, “fa Nor. u 

rton ■' SYDNEY— The marine opened on an — 

10-JES RMLD6-IL80 li«GJil*r R4w» »ta in tha mom- 13163 JlSlXB 

ltLiB h£j tt!sal m* until Innchtfane. The afternoon • 

lSmjUim lmmI reatan owned par to lie np and (here (Base, S 


REUTER'S 


b. Mambaaaa WINNIPEG, Nov. 16. ttRya-^lec. 267 
ttedesh whlta t»U). May 1704 asked (2874), July 286 
tan*, tv Rx asked. OcL 280 Ud. ! 

Metric tana. fBarley-Dec. 246 Ud (238 bid). May 
Me. v Deo 341 asked (234 Ud), July 239 nom., pfiu 
h. tOcUtec. vwnoted. . 

• eOtoa-rDec. J83 Ud (MS), May 1844 
bid, July 141 bid, Ocl anquoted. )■ 

dflaxSced-Nov. LOW -hid (984 WS>, 
Dec. 888 bid (950 bldt, May HO Ud. Jgly 
831 bid, Ocl STL j 

Whea*— 1CWBS 133 per waL protein 
comem Sl Lawrence 577 (578*1. , 

AH cent* per pound ex-wardwoe atoms 
-- _ , otherwise stated. «GeDB per NHb bushel 

to rear vro axrware&oare. tCUcago loose S's rier 
— - -n 100 lha — Dept- of As. prices prmrtqo* 
S9.B6 day. Drummed Sti per 18 Bs tab. W- 
it Coni* per troy ounce ex-war*lxw**. 
'16*> b New "B” contract In S's a short fi; 

(or bulk lots to 100 short uma delire rim 
Lob. Otn Decatur and Dfincds. t*‘a p*r- 
. . ooy ounce for 50-ounce unite of 893 p*r 


VAA TIM A WWW UMttim ***** IV AAV 14** BUM UtaBb 

prices held tm the afturnooa. Ktea they 
KnS2ra" dedtoad sharply and the mariegt doud 


I1S13JSI 1181.4 ! 6813 

(Bates, Sn U, UHeUR) 


cant purity deBvezvd NY. $Nbw cbo- 
tr»ct. •rttenta per 80 -th bushel in tun. 
tfCenu Per 58Jh busted a-wartosmuR, 
5,50(1 bushel lots, o Cents per 344b bushel 
4 Cents per 48-Jb bushel ex-warehouse. 
9,800 bushel lots, d Cams per SHb buatfel 
exHwarohow, LQoo-budiel tots, i 
★ < 


M-ei 9u u llkr down. Moot interest centred 
SbTt- bo near anil middle awntths. 


DOW JONES 


nriqe -fa 


(Abbl cents per Mlo) 


«*■» <»») per tonne foe export 
Detox tuck orepe Ttee. <7-38 Granhut; . 5 ^-- s^». < 4 ^ 68 ) lota of » tons 


JUTE. 


^ am wri pUrorb— Q tooL Prices c. and 

~ l:;, - - - -- ura. lor DotJan. ■topmenL BWB l 

'*17.76 174.55 BWC £X«, BWD £138. Tosu: BIB £ 


GRAINS 


' (icfa, v . ' • 

EEC - DAILY IMPORT 
, . while - and raw sugars 

train Prices T***- lfi: Wl|tte sugar, 
tm wtA WMHtemtnred, 4.19; -m 
nantred and Mn-denatara 




368.&50.0 
5B5.0-57.0 
0.0 
JO 

IJ1-20.0 


Mt.47 tgBh.75 jgB7,BS 1 173.27 BTC 06 BTD £188. B 

(Average treA-wf - T ft— i PQ) J®*- Quotatfitta c. and L DJL 


MOODY'S 


I . . M I 


7>ar. I MvattJ 


Nov. aUptneui KH» 4&-inrb £7.«5. 74-pe 
0.74 per ICS yards. Dec. STAB ami • 
IS. 76, Jan, -March £7.39 and £5.78. "Btr* 
twfBa. OTA 8. Q7.80 and £17.84 tor die 
respective supmun periods. Yana add 
cloth* firm. \ 
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WALL STR1.JEJ + OVERSEAS MARK LI S 


Slide checked but trend undecided 


-JORKK.N EXCHANGES 


Norway upvalues 



BY OUR WALL STREET CORRESPONDENT 


the RECENT SLIDE was checked 
on Wall Street to-day, but the 
Stock Market was undecided with 
concern over the energy crisis 
still the overriding factor. 

The Dow Jones Industrial 
Average, at 874.55, regained 4.67 
of its 114.92 fail in the 12 pre- 
vious sessions. The NYSE All 
Common Index, however, shed 
another 4 cents to 354.78 and 
losses still led gains by 868 to 
637. Trad ins volume further 
expanded l.&2in. shares to 24.53m. 

In the economic new s. Georsc P. 
Shultz. Treasury Secretary, said he 
believes the economy could still 
move ahead powerfully despite the 
energy crisis. And the UJS. showed 
a strong balance of payments sur- 
plus in the third quarter. 

Blue Chips and Glamours were 
mixed. Xerox gained S3{ to S142L 
Du Pont Si; to S164. Monsanto 
$2' to S35J. Digital Equipment 
SI*, to $97 and Bumwgas S3J to 
«40{. 

Superior Oil were lifted $22 to 
$334 — it reported improved third 


Fluor gained S2i to 844. Arthur 
G. McKee 82} to S39{- and Foster- 
Wheeler $4J to S4SL 

The American SE Market Value 
Index edged up .01 to 100.11 but 
declining issues outnumbered 
advances by 540 to 307. 

Buttes Gas and Oil. the most 
active issue, jumped 32 J to 3361, 
on a volume of 111.700 shares— 
negotiations for the sale of its 
crude oil from the Abu Musa 
Offshore Area are still continuing 
with “ several prospective ’’ 

purchasers. 

United Refining lost SI to S18', 
Quaker State Refinings $2J to £273 
and Champion Spark Pings $1* to 

816L 

BT Mortgage Investors ■ slipped 
SI to 324-i on its dividend of 
no (70) cents per sebare. Campbell 
Soup lost SI} to $29 j on first 
quarter earnings of 55 (49) cents 
per share. 


OTHER MARKETS 


Snr. 16 iBank 
W» Sate ; 


Murk** L'tte* 


The foreign exchange market the pound against ten major cur- enartQN rxCHfiNCP*; A_ 
\‘F\v YORK. Yov 15 was relatively calm yesterday, reticles (including the dollar! 

. after its recent activity, centred since December. 1871,- was last Umk tnw ' 

on such matters as the U.K. night 17.72 per cent, against 1A93 ffrrr- 16 iBank — . - I 

OTHFD MADKTTQ The downward trend was FR93.4. Upempn** Kanfc Neder- balance of payments position, the per cent, on Tuesday, and 17.64 | iu. 

w ■ nt,u inHnni. ■ J evident in aJi sectors with Banks land, off Fls.4 at FlS.306 and OCR. oi! supply outlook, and the ending per cent, on Friday. * ' * . ' ' ' 

Portfolios. Constructions, Engin- on ro.4 a; Fls.219. lot? on prob- of ihe two- tier gold market. Con- The Norwegian krone fluctuated Km? York! i smu s. 397D, 
eerings. Foods and Stores all lem was the main depressing dittoa* in the morning were active, yesterday in such dealings as 'Montreal . fiVf 397a : : ssefrljaj 
Canada turns UDWards losin S srounci ' as did Electricals factor. hut in the afternoon, dealings look place in a range of quota- A™*’*™'; 7 ! J- ji *■ „ \ wiHli 

7^7 Uliua and ^ Jetals In Motors aTld VaB 0niincren houe .- er moved quietened. The highlight of the lions oF Mbout Kr.5.05-5.35 to me l £12 ai” ! 

Canadian stock markets turned Rubbers. Michelin losl another U p Fts.ll :o Fis.345 against day. coming in the evening dollar, against Kr.5.7330 at the FruovcT rt ; i : s.isi.2 1 d!w» 

up wards at the close of active Frs.60 to Frsl,55L Oils and the general trend. (London lime) was the Norwegian close in London on Monday. Stcrl- Lisboa ■ 65A»! 67.M 58 63 . 57,75.191 

trading yesterday. Chemicals also fell back. Stale Loans weakened. decision to up-value the krone by mg opened near its best of the *j3*nd.-~l »» at'} 

The Industrial Index sained 1.42 Foreign stocks also declined WLAN— Mixed ia moderately 5 “ nt - This followed the day. at 32 .39G0. but trended down- ■ ..si 

to 222.08, Base Metals 016 to RRI : SSFI s _ n.-npr-.iiv inwnr hctiveTrarfin-l raodera.eij announceme nt on Wednesday that wards, to dose near us worst- life.;";'. ,f*l ,n b f 60 ! 

Ml?, 01* WtoUIM: influenced 'by weaker overseas Bonds was*oui*e in Jess active ihe uslo foreign exchange market Against the German mark, the awet'bii; & '■ 1038.37 : wsftjr 

Banks 2.42 to 280.53, uulities 1.13 ^”“ k en “ a ^ iS «S5!35 , r Sr * less acme W0U ld be closed yesterday and pound gained 250 points, at ro*yo.~._ 1 ; 885 6ft i wm 

SSSf , CrisS d me C ° m,nUm " ^V-.« a r to s rnntimiprl 2fe:: ; ft ‘ VffSf ! , tSf“ 


lit;? 5583!. 3970, 5BB».SSlt 
Wj-i dSaO- 3870 : iSSO-.San 
7 ‘ 4s ! 

7 . 32-40 Bi.00 : S2-M-22.E 

8 14.13 .31 ; 4.SO M 

r, : j'S-a tw » 


to 143.97 and Papers 0.46 to 133.17. u,e u-aaing. 

But Golds shed 1.10 to 2S1.92. enenrv crisis. GERMANY— Markets continue 

Texasguir rallied $lj to 823, _ Shares lo fall included Solvay, to ease, with trading nervous an 

West Coast Transmission SI* to Go metre. Uagpos-Liis. Electrobel, unsettled by the oil shortage a'n 

S193, Canadian Tire “A” $1} to Hoogmens. CockeriU and the overnight weakness on Wa 
S53 and Rio Aigom Mines SI to Astnrleiwe. StrecL 

S315. Foreicn stocks also eased. Motors and some “secondary 

PARIS— -Further declined under Including De Beers. 1CI and Chemicals were the lea 1 


HA 

«U7i » 
1888 a 
687 870 


r.j6 7 bo , 1 57 . j# 


.‘live tradin’* announcement on Wednesday that wards, to close near as x>wsL SStail-™- » ‘I 10.55 60 1 njai si 

o nnf ». u m the Oslo foreign exchange market Against the German mark, the atoet’Mnj; s : mss .37 : wag a§ 

3S? P 10 ,CSS acme vouM »>e closed yesterday and pound gained 250 pointi at rokyo--™. 7 ; 885 6ft i wm 
SJSh- , . to-day. and after speculation that DM.6.lU5o. and against the Swiss 

GER.AL\.NJ— Markets continued the krone would be up-valued by franc 351) points io Frs. 1 03730. but 7 b0 ‘ 

ease.- with trading nervous and an amount qf this size or more, against the Dutch guilder it lost : ; Basic dtocauma. a Bank of porfeg 
isertled by the on shortage and sterling ended 105 points down on Ml points to FI 6 4200 d m.wintrait i Rates Riven aie< s 

Marnr-a ind «nnw -wnnrlum- at S— *wfc>-2..»S75 (a.‘OSS of about balance in London to $90-92. m ounRK-rviid franc: ciralos tinaactal tcu 
hlmff S| secondary o.42 per cent.). This means that modest business. The metal n.*M 4. Rates slrva am ^ 

S ^=r , «„-L ea . ST over the past two days. Ihe pound ouened at_SS8-'.U. white the morn- ^rvul: closlw financial rate 
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■How Tmn«-| ludip L'lil. I Trnvflna 
LVw Hnn.lt' port • » .rehnoe* 


roreicn stocks also easm. .'ictors ana some - secondary u.42 per cent.) This means that mMoci Kncinak The meial 
PARIS— Further declined under ioctuding De Beers. IO and Cnemicals were the lea* over the past tivo days. ih^Jound SSS at SuWhite the Sore- 

the influence of energy supply Philips. favoured. Daimler feil DM93 to ius fallen mmeoSpercenLm fnc fuSiS W at SiJs t/aSiS! 

problems and the virtual nation- AMSTERDAM — Market drifted dipped DMS.5 terms of the dollar. The trade- and ihe afternoon ai $9L25 

wide strike of shopkeepers in lower, ted by KLM. off Fls.4.5 at ^ D:VI1M - Chemieverwalttmg and weighted average depreciation in U3SAZ)? 

protest against the Govemmenfs FIs.72.5. Hoogoveus. off Fls.17 at Rneigers were each markedly ^ p i 

price control measures. Fls.63.4. Royal Dutch, off FlsJJZ at lower. Banks, leading Chemicals. _ _ _ 

Electricals and Utilities were all EXCHANGE CROSS-RATES 

easier. 

— — Newly floated Batfenwerk auv. 15 . rrau^un .ip» tv>rkj twn* < uni-v^u- 1 LduAui fiMnii'ui 4urwu 

MELBOURNE Y1BJ3S traded at the issue price of ! — — ... i , , ^ - 

— r: DM 128. Fraakfart - ILKS S90 : k ?.«J 70 • ft** wo ' i-.riSl 5 1 sets 

•V «*> l * l !* ou .- u ; ! Ad J‘- • N ? t - T1 ,p RnnJ H.Torft I 36.3*25 ' - 22L08 4H 2.M75 S62L- Y .»i.O ' 51..-1 .-5 

Lradlag aueu i b , , 9 8 •]?«??.. Market was easier, (p .. 170^75 4.4b 43: ■ h.Cl oCttiafii; fltib / USJb-fia 
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Can lniB a n k Com 29* 4 89*4 

tan. InduatrieeJ 18 18*1- 

Can. Pacific 1 16 15ts 

Can. J-uper GIL.. 56*4 . 56-'4 
Carling O’Keeto-l 4.30 4.40 

Cawlar Asbestos. 117 ( I fllSg 
Cbleftain De>- — llv 8 j llt x 

Lsiinlno, 86ig | 36 

Cons. Bathurst — 87<i I 27*2 

Con. Textile 11.... 3.70 3-85 

Consumer Gas.... 16l* 1648 

Cnalain Ulcb : 6>s ‘ 678 

byera Ueaoarees.. 6.80 6.60 
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Dominion Bridge! 38 -'37 

Dtimtar- — J 25*4 2 Stb» 
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Potgictcrsrnst Platmonr 

... 2.M 

-fc25-. 
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TOCK EXCHANGE REPORT 


all in equities softened by denial of budget rumours 

ut share index still 6.7 down at 27-month low of 397.1 


5UNT DEALING DATES 
Option 


early Gilt-edged dealings figures showing 
evaporated on the rumours ot an underwriting 
imminent mini-Budaet which about a sharp decline in “Royals 


Mr dim ' 


a sharp decline in share stake and reacted in active rallying to close Sp down on papers were already easier with 

profits brought trading to close 14p lower at 1-1 9 p. balance at 355p. Awaiting the News International 6p do«7i at 

A- P. Cement cave up 4p at 173p. interim figures. Metal Box slipped a fresh J low' for the year of I32p- 

however. 
at JSIp 
and 
profit 
ednesdav's 

dealings may take place rumours later pared the lises to clUMru a >uaut «««>c uie »oi»i 79p after the interim results, ip lower at 34Hp. while John, nse of 22p 

' * ' “ J David Charles. 98p, Higgs and Bill. Brown reacted 5p more to J5ip. 

76p, and L. Fairclough. ISop, were after 149p, Secood-line stocks. Further sharp reactions 

all around lOp cheaper. however, were depressed and occurred in leading Properties in 

. , showed losses to I2p as in P. heavy trading, but prices par- 

ti a nn? 3 *” unchangi ed at 229p, Brotherhood, at 102p. Am art lost tially recovered on “ bear ,f cover- 

a i r .7T7,^' _•?.**. e . re , ,n Cbenu- jgp gyp and John Broekhonse ins and fresh speculative buying, 

ooft MJ ““ n “'* or * cs hire lost 20p at llp t P 2IGp. Against the trend. Land Securities finished I2p down 



p.m. three tuisio&u days earlier, around J. Short-dated issues fared 
sady unsettled by the *imiluriy until the later business 


r "sharp overnight setback " h « n tiie ? were trending higher 
ill Street, strong rumours of a 5?£ n ’ Savings 3 per cent., 1965- 
im pen dins mini-budget 1®'°* attractive to sur-tax payers, 

■led a si'ump in equity made an outstanding improvement 
;ts yesterday. of S to SttJ. Mediums were rather 

' overshadowed. losing early 

n 3.fi at 11 a.m.. the r.T. advances of i to close unchanged 
rc index began to Fall away an the day. 
y around mid-day when talk 

■.rthcr various Government Further good demand for invest- 
mic measures began to ment currency continued to out- 
♦te and by 2 p.m. the index strip available supplies and the 
towing a loss of 12.5. How- premium closed 3 up at 3SJ per 
this was reduced to a fall cent., the day’s highest Yester- 
at 397.1 at the close the day’s USE conversion factor was 
being induced by a denial 0.7865 ( 0.7900). 


? rumours by a Treasury 
unan: the dosing index was 
vest since August 10. 1971. 


Hanover Grand 
prominently easier in 
Equities ot 38p. down 6p. 


were 

Recent 


ling in the equity leaders 
ot particularly heavy. but 

pearance of sireable sellers DlSCOUIltS dOWTI again 
unwilling market soon saw ° 

in retreat before rallying The money curbs announced by 
tear " closing and a tew the Government on Tuesday con- 
□ hunters. Second-line tioued to bear heavily on 
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220p. 


Forbuoys erratic 


English Card Clothing rallied at 22Sp. after 21Sp. while net fails 
Trom 48 to end lip Ormer at 53p of about lip were registered in 
on news of Mr. J. Hyman's share MJEPC. 202p, after I92p. and Star, 
stake. Shipbuildings retreated 157p. after 146p. Elsewhere. Hay's 
A fair amount of public selling further, Hawthorn Leslie dipping Wharf closed 18p lower at 390p. 
depressed Store leaders on credit Sp more to 112p. and Yarrow after SSap. compared with the bid 

Siring up lOp at 120p. 

Pork Farms provided a late dull 
feature in Foods, falling 23p to 
ISop following first-half profits 


squeeze fears, but initial falls 
ranging to Hp were often more 
than halved by the close. Marks 
and Spencer closed 4p off at 246 p. 
after 241p, and DebenJrams 2p 


value of 395p from SL Martins, 
which ended only lp cheaper at 
187 p. after 179p. 


Initially affecied by the 


figures which failed to » ®nne up surroim dlng malaise. Oils picked 


U-te speculative rise ]ower ‘ J ha „. ye iriy figures left 
Robertson Foods Jffp off at BSp. 


up later following renewed U.S. 
buying of British Petroleum: 

126p before closing 3p off on the qouEJT sheiTTn \“o 46- o“‘ after there was also revived talk of 
day at 131 p. Awaiting news of the f 5 i„ %v«Sham P 2i at 160n Sd the -^ab embargo on Dutch oil 
bid discussions. Porbvoys touched g*,b»i5y ^S£HJ£% 4p to Sr ■ffiElP-. be ' n * « 

270p and 245 p before endins at ^ senweppes +p io oop. c ] osed , p higher 

250 p, 


245 p before ending at 
a loss of 13p on the day. 


. closing Sp 

weakened on y broad front Discounts which fell away steadily 76p, down 2p, but falls of lap and down at 163p. after I58p. N. Brown Miscellaneous Industrial leaders 1 ,,U1 “ * l= '“ 1 . 

substantial again yesterday under further 25p respectively were marked Investments faded to benefit from partiaUv recouped early fads, J. 0 ?™ J iV? 0 ™ nar -3/p, a , tered al 13< j p after j&jp, while mem 

ires were selling pressure. Gillett Bros, fell against ToUemacfae and Cobbold, Ote half-time statement and lost R^rham ended unaltered at 286n. - picked up from . . nrnfiis sllehilv above lower 


Mail Orders ended 
worst, with Empire 


called off. BP 
on balance at 

In Hotels and Caterers J. Lyons 552p, after 340p. and Burmah Bp 


above the * are U P , 12 P at 324p and Grand up at 40Sp. after 39ftp; the latter’s 


Metropolitan 3p at 93p. 


Warrants gained 3p to 135p. Shell 
rallied from a fresh 1973 ‘‘low 
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•ften recorded 


Property shares 


Beeeham ended unaltered at 2S6p. 


212p to finish 2p easier at 2lSp. ln teri m 

market 


the half-time statement and lost 

particularly hard hit while 10p more to 240p, making a three- 20qp. and Morlaod. -130p. Scottish 7p to 55p. Henry WlgfaU receded after 2S1 p ~*anil **Glaxo ” 2p" off at 

----- . J_5! Z'% US S r SSp* nd ££ SSl."S2 wnameot'fk^ed tt Wp P “ 1,7p and New U>r * "« '«• » f «»- — «£«!« « S .»P^f l“m dropped 7 

cheap " late buying helped the to stop GreenaU Whitley shedding 


unh 


nl 


falls 

red budget helped towards 
er trend in British Funds 


closed with gains extending big-four Banks, close up to 4p 5p to 66p. Awaiting to-day’s . Fairly heavy seUing weakened ° ff close - 


Boddingtons fading Electricals initially, but" a reflected^’ 


raliv 


. shares presented a much 
?r appearance after the 

us day's setback on the eo„ 

: of the two-tier gold system. fi 


above the day's lowest, but interim results. 

Lloyds, 274p. and Midland. 354p, receded 5p to 88p. 

both shed 6p. National and Com- Teacher (Distillers) lost 23p to £°y erin 6 partially restored the 
meretal gave up lOp to 150p, after 3B5p and George S&ndetnan balance. Reyrolfe Parsons featured 

encountered persistent selling falling to 81p following adverse 
orders and fell 20p to I50p. ° 

^ . _ _ . S4p for a net loss of 6ip. 

Concern over the effects of the ended 3p off at 
credit squeeze left Buildings EMI 4p down at 


closed 6p down at 153p and Rank Parambe 
her 390p. 

(London) 


109 p per 
came well 


profits .slightly above 
expectations failed to 
Coats Patous « hich 
lu 57 Jp. Stoddard "A" 
p more to £>7p. 


half-year results 
lowered Selection Trust lap tn 
:ifiiip. I-onrhu came luck 4p m 
K9p, but Charter rallied from LiSp 
to close unchanged at IB Ip. 


after the 


“Cheap" buying interest in the 


Anglo American dropped In A 
low for the year of 3U3p before 


Macanie 
the interim 


laier trade helped lmp«: close Ip rallying (n close with a net lass 


SSBK tinTSd“ »~J2ST*IJ3Z IT, oil U .t ip « 21 SP 


a fall of 6p to 3Sp. 


Merchant Securities fell 9p more cheaper at 25 ip. after 253p. 


145p, on the results. In dull 
Merchant Banks, trading news did 
little for British Bank of Coin- 

Hire 

‘ e«*u ajaicui. niir _ ha _ ( ^ ahnv* ihe creaii squeeze ion muiamgs EMI 4p down at 

; ’It YiJ” Ztn ST SS. Further colder,, i'n ot ^arp', Inrver HTeugHout the list. a „ d Tl, orn only 

at 1 * 1 .,. down 0.4. lhe interim results left Bryanston S£ er . 390p ; 

filer relatively active day’s Finance another 6p off at 60p, 

: was reflected in markings after 5Sp. 

50. compared with 9.145 on more, to 97p. as did Mercantile 
?sda.v and 8,519 a week ago. Credit, to 76p. 


filing falling to 81p following adverse Among Motors. Joseph Lucas 1 7Qn 1&4 anfi M ^Us^o r ^Tp 10 wore nmM^rii^Xr 'iunnnrT tirn PP ed "P lu lKlp. 

'** ST'Jrzr&v «****■ •»**«&?*■ S&g-SsV ir^nss: »- h, „ 


in the fucc of weakness here in 
Platinums where Potgielersrust 


lightly easier tendency in Disappointing 


n , resiOTation and his Jptention to Electric ended prominently lower _ _ , 

TTnT ramt> haefr 4n sel! bis shareholdmg, dropped I3p a t 135p. down 12 d. after 130n Beaverbrooks lower . 

udt came back op more w for a fall P ^ disappointed and the “ A ” Trot. 

of 23p. William Whtttlngham ran Attempted — more than actual — reacted to 102p before rallying on been 
into sellers following the dis- selling took its toll of Hawker speculative demand 
third-quarter closure of the J. H. Yavasseur Stddeley. which fell to 245p before 6p lower at 



2p cheaper 
Terminated. 


at 34p. had 
Australia □ 


\usiralians brighicncd on lhe 
.After the weakness on Wednes- news that the mining tax con- 


>tnand to close a°net Estates came back 15p more to day that had followed the uneer- cessions are in he retained . after 
109p Other News- 165p. but news that the 5 per tainties created by new*: of the ull- Broken Ftill Snuih were out- 
I cent. 1st Debenture 1990 is to be ending of the two-tier gold standing with a jump of 24p io 
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-.lac.T«J38J 34^1-0.61 3^2 
UxEXl*^fe6.5 38.1m.,— 0.4J 3.94 
132.0 33-Brij— a4| 4.40 
“ 59^ 623r-t-li 3.60 

53.6]—4I.7j 4.38 
34.8-0.5 4.90 

24A 1.69 

' U7 S4»5 
48.3u-0.Bj 5.10 
9O.i:-0.B 4.55 
27-2)— 0-3i 3.3B 
26.7|— 0.2| 3.71 


4tow» 123.4 
• ,9V. 1 


non.' Fond]20.9 2t2Wp Ml 3.70 

* — 1 . 3 ' 


1^7 

5.00 


Am '48.2 44*il 

ropl — -1 100.0 

) Aasbacber Ua-JSfe. C«- Ltd. 

: Street. B.C.3. M-«6 «V0 

b Axn«Tf»!33.4 36.4, I 2-61 

. Archway UnftTsL Mgs. Ltd. 

Mary Axe. E.C.3. 01-20 <l« 

105 J 110.7] j 3.40 

■ytoc.Wi;143.0 150-6i — -1 S- 05 
at Nov. 7. Nest sob- 4 ay Nov. 1L 
) Barclays Unicorn 
ft! tS2 Ronrford Rd E7. 01-El 8521 
(e St.. BdUbnmh, EH^ WV-2M sow 
o CapiiaL|61.5 65A'— 0.1 3.12 
!inptTmsv‘6t.8 63.7tt( — 0.3 4.63 

29.4BJ, — 0.4 430 
34.4; — 0.4 
66.4; — 1-0| 

56.5 


nanrial..>|54.0 


o«rml (27.8 

t>» Ui Acv.132.5 
come Tf^.^3.1 


-nl \An»T).ijS5.1 


ocverj- (26.8 

n»IW Fl.'.M.l 
0 aYireT... .158.6 
Idtrlili- Tm^.S 


za 3 .-fl. 3 l 4.82 
3.70 
4.33 


3.49 

5.10 

3.88 


104.4-1.3 
63.ll-0.7i 
50.1' — 0.51 2.49 
at Oct. 31. Next sad. day Nov. 31- 
\ Baring; Brothers & Go. Ltd. 

303SUI1C, E.C.r. BISSB 2830 

wi Tm*V...‘. 164.2 159.01 • 5.03 

, t-nita.. . 168.0 173.21 ! 3.03 

Next sat>- (Wy Nov. SL 

isgale Progressive Mgmt. Co. 

KWfiaie. E.02- 6280 

l‘mNov6» 154.4 162.H ^...4 1.68 

h*,i63j m.i; ! 1.68 

IntVorlSI'lEl.a 127.7 1 — ... 190 

LiaXoil 5 t|lZ 2-7 12 M 1 190 

t vob. day "No*. 20. tNov. 27. 
available to public generally. 

) Win. Brandt's Sons & Co. 

«hurcli Sir Kt, B.CJ. M4B6 «SW 

,,L'ap 1107.0 tllJtat— 40j 2.09 

w U P .... ,’IM.O HS-ISaa 2.96 

iTlut <115.8 121.0|— 8.0) 6.20 

Next sub. day Nov. 22. 

) Bridge Trust fifgmL Co. Ltd. 
lorncnt SL, E.W. 0HC3 4951 

.Incline.. ;238.B 248.^ | 6.63 

• ■;«!> lnv..j 169.0 177.0j J-8f 

*CpAcrunill75.D lS3_o| I 1.86 

on Nov. 33. Next sub. day Nov. 30. 

• bHcmr»U.<93.0 97.0j ; 6.52 

.O'wfosttrtllQOJl 306.0 1 2^2 

;O-w^».\«-!l01.0 107.0. • 2.82 

cm Nov. 6. Next dealing Nov. IX 

ie British Life Office Limited 

IPtnars Su EWV SAL. 01-355 87M 
i»b Buy.— 41.6 43.5i — fl.Jj 4.29 

tEZ-JSi 8 SS|^ 1:8 
isjttjansrj® 

I on Nov. M- Next dnalinx Nov. 3L 

) Brown Shipley & Co- Ltd- 

- ]- nanders Court. K.CJL 01-600 8530 
, Sbip- Kd.|l55.4 160.4; .... \ 4.10 
U. I' nil*.. !l64.9 169.*; ..... 4.10 
oa Nov. 6. Nejt draliae Nov. 20. 
ia Life Unit Tst. Mngrs. lAd. 
■Ic it StreCL S.Yt.U «*9» WS 
e6v«.t>,rt.|27.8 | B7 

m. A»-i.'iiin'2fl.O 30.5 —9.5 3.87 

Vial 22.7 fl ; 3| 6.33 

,Nivuni.'25.Z 83-ftdl — 6-40 

) Carliol UnitFd. Mgrs. Ltd. 

l use.. N?wca«!o-ux»n-Tydc. 311BS 
69.51— L5| 2.67 
71,8)— >.3! 2.67 

l) Cedar Fund Managers Ltd- 

t MaS, SWIT SJP. OBS»6671 

h Trust 25-0 

■oal'nM.. 2S -° , -i. _ _ 

VnmiTtual. 2 S.O J- | lJ)t 

t d mu t c Japbet 
soomar Bow. K;C.4. 0L24S 3899 

Z&8 84.0*m— i'2.60 

JaSw-SS 

«peTbuuHI.0 26.4; % j t— 42 

awKlnArtJze.e 27J3U ; 1.42 

oOirrAl^AO 28.2[ 4 2.70 

on Huy. If. Heart dvaflo* Nov. SL 
jjl fcdortti on Fends MtL Ltd, 
tsent St, W1R 6 AY. 01-437 MM 

a rn«-_...a«.2 26.4! ! 3.00 

e Investment Mngmt Ltd- 
CatetaHH* Rd_. Aylesbury. A y 59a 
•.Unucb^.47.5 80.01-9.1. <L05 


$ Yield % 
(a) (p) Tbe Crescent Group 
Crescent Unit Trust Managers Ltd. 

4. VdrjUe Cre&.'EdinbnrBfa X OXl-SSS «9»t 
Sl . Spring Gardens, Maned- 06I-82S S05S 
•Credent Gnxvtb'50.9 32AuK— 0.3; 2-85 
lmernatT.41.9 44.1—0.4, 0.10 
WCrec. High Dirt. 39.1 41.2rdi-X4 5.24 
ftw. Reserve* ...'35.0 36.8,— 0.6| 2.83 

Discretionary Unit Fd- Managers 

22 BlomfleU SL. BCSM 7AL. 01-038 44S5 

Dlscr'tvloc Nov.9 114.7 ItS-SaK I 4.23 

Du. Are. 128.4 133.7 J 4J23 

Drayton Ihiit Trust Managers Ltd. 
Individual Ua, 43/45 South St, Eastbourne 
BN2Z 0323 3677 1 

9ComJcGeoL : TrtA4.1 46-5*01-0.1! 5.10 
fKlreirth DuitTrtlea.8 30.4 -0-3 2.19 
VFd of inr T»*.>h>20.9 22.1-0.3 2.66 

V Income UnitTati33-6 3 5. 6 1-0.71 6.63 
yAocma Unit Tst. 135.6 37.8 — 0.3| 2.05 

£P. Fund Managers 

US, Finsbury CSrcss, EC2K 7RE. 01-8237585 

«B.r.GroirTb Fii.j36.8 39^--0.l| 2.77 

fa) Emblem Fd. MngmL Co. Ltd. 

20, CoMbaD Avenue. E.Ci 01428 8845 
Kmbtaun Hur. 6....I5B.6 61.1' 0.96 

Next sutoalpfiaa day Mow. so. 

Mot a vafl oh ir to panac-srtiCTaay. 

fa) CO) Eqnitas Securities Ltd. 

4L BirtMKWgate, E-CA. OI-SS 2BS1 

UFiogRasive |62.5 66.1— VDi 2.78 

(a) (b) fc) Equity & Law Un.Tr. 9L 

Ajneraham ltd, Bish WmBibe. Bucks. 

Teh High Wycombe ISIS. 
vBqurty A Daw - . [47. 1 49.5, -0.9| 3. 18 

Family Fond Managers Ltd. 

7V80 Gatehouse Bd, Aylesburr- A'hy. SMI 
(rTboFami!.vFiio«li60.9 64. li — 1.1' 2.73 

First National Equities Limited 
Fins/i ary FavenrenL EC2P2HJ- W-082K6 
FiralNai'l Growth '185.7 196.0! — 2-08 

Prices on Nov. It. Next dealing Nov. 5L 

Framlington Unit MngmL Ltd. 

4. South Mace. E-C-2. M-fl» 4986 

vChruUil TnJM..... 61.6 64.8—4.61 3.71 

Vlnvune Trust... 53.6 56.4nl! — 5.0j 5.11 

Friars House Unit Trust 
28, Manameat Street, E.C.X W4B 
Prwr* H»* Foo4..!98.0 104.0; .. -I 3.38 
Friends' ProvdL UnitTr. Mgrs. Ltd. 
7, LeadenhaO Street, E.CJ. «t^26 48U 
wPrteadB TsL Vtal27.0 28.6rf-4l.7i 3.30 
vDo. Acrtno. Dts.129.1 30^*— 0.81 3-50 

G.T. Unit Managers Limited 

16 , SL Mardirs^c-Graod, B.CJL 01^06 36 M. 

G.T. Cap. lue, T5.Z 77.T ,....: 1.60 

1M An- 181.4 83.9f ...... 1.60 

Gt.In«s.>iueF4.Gn.|97.5 100H 5.00 

fa) (a) G and A Un-TsL Mgrs. LtiL 

41 Btabopsgate EC. BOlerlcay 4021741 satis 

fG.tA ;26.1 27.Bull-0.4l 4.03 

Garrard Management Co. Ltd. 
me Slock Excbge, EC2N UTP. Ol-fiOO 4177 
vquadmnt. Tnua.)99.l 101. ltd; ; 5.61 

Covert (John) , 

77. London wall, EX.2. 588 Smft 

wdtucfchuUirNov^!|127.B 133.1] J-40 

wllo. Acciini. l'ulul4BJ 149 J' 1^0 

Next deattng day Mov. 16. 

Great Windbestpr Unit Trust 

2$. Monnmetu SL. E-CJ. «V6*3 «a 

Great Winrfuwtorfia.l 29.6| ! 3.81 

G'tW’nherOv'rtsMias.S 25^1 1 4.47 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Hsyal Exchange. BC3P 30N. 01-681 1031 
V(iiyjGu*nll)tUlTrtt?l.B 73.6|— 1.7; 3.30 
Henderson Administration 
28, Anson Friars, E.C4L OtSSS SOM 

ua)CBl«r Nov. 7...I77.4 Bl.SaS 1 2.76 

WL llRTn . I 2.37 


»a dQio« 4 V-LS 6 ..!lB 7.0 163 . 0 , . — I 137 

(a) P»n Samuel Unit TsL Mgrs. 

P.O. Box ITS. Croydon CR 9 SAL. 881 1831 
•MnBriuah Tnibl.'llD-G 1165 alj — LSI 3.45 
Wyltlif'i IVurt... ! 105.1 110 . 7 ; — oJq 1.75 
UlntDollar Tm*L.' 40.6 43 . 2 UU— cla 0.87 
vouCapiial TrestJSl.B 23 . 0 ]— 0 l 5 | 3.92 
nil Financial V*tJ 68.1 64 . 1 ,— l.Oi 2^16 

j I TK-oin cXru 1 * ? 1 1 9 ^ 20 . 4 alf— 0 . 
wWiiSreurisy Tturt., 36.8 3 B. 8 j— 0 . 

vdieb Yield Tnnit 422.8 23 . 9 ; — 0 . 

•Uni Is tubdmilRl OrL 1973. 


(a) (ff> Intel 

ls/cbriswober StrccL E.CS. m-Str 7243 
fluid Ini'. KudAJ 74.5 78.5, — J»5i 3.96 

Ionian Unit Trust MngmL Ltd. 

64 . Coleman 5 uen._E.t 2 . Bt6 ? 8 * s 555 

w.Ow 

5.31 


■1 Jiuv. I4_j67.0 
rvB.1’ Mt»W.J 


.•limiwiFiBn7ll* i (M.O 105.0, I 

•Ionian Grib Fil .*‘lB3.0 120.0;-- 10.0; 
vloman Ini*. Fil.plOSJ! 107.2a 7-39 

-Nexi deal. Nov. 29. tN«t deal. Nov, 22. 
••Next deattng Dec. 13. 


*J*ar'tCui|i’'iFdfi32.3 
* l>o. (Anmad-,34.4 
aftWitlnl , r'lLW|.33.0 
V-FaMmk Cap F,in<il23.2 
gJ'iAustCmp Fd*|23.9 
Ut^WL.lr'l l l^‘ 23.9 
uJbm-- j'crt. L'dt.,^ 6-8 


yJan'ttnfVtli Fdt- 51.8 


ED 2. 831 - 2 S 6763 

34 . 3 ' 

7.05 

56 . 4 | 

7.06 

35 . Oi 

— 

25 . 2 , _.... 

— 

24 . 9 '. ..— 

3.91 

24 . 9 | 

— 

28 ^] — . 

3.50 

25 . 4 rtl 

a. 34 i 

33 . 8 ' 

5.17 


5 Yield % 

(a) J L Consumer Fond Mngrs. 
72-90. Gatehouse Rd, Aylesbury. Aby. 5841 
L. Int. Fund,38.3 30.5 ._...■ 1.45 

(a) (p) Key Fund Managers Ltd. 

2a. MUR Street. ECJV SJE. 91-606 7870 
wKeyCuptmirndlBlA 64.6<— 1.4 2.26 

hey Bxe/upi Fund 95.3 100.3 — 

*heylncomeFnd]67.7 71.2— 1.5 ; 5.84 
•hey K.r.l.F 78.6 8Z.3.-Z-5. 1.07 

Kleinwort Benson Unit Managers 
28. Fencbnreh Street. E.CJL 014M 1591 

•KA.OnitPdlac-159.9 63.» I 4.10 

•k^UnitFdAcc.|63.0 67.3] _....| 4.10 

Next dealing dm Nov, 28. 

L & C Unit Trust Management Ltd. 
The Stock Exchange EC2N 1HP. 8MB82S80 
•LAC l nitfturt«0.9 92.B[ 3^4 

Next deattng day Nov. 26. 

Mot available u public gmenBy. 

LS. Fund Managers Limited 

28 , Monmnem Sl. BiU. 91-8ZS 4351 

•Talismaa Mov. 7, SS^ 37.5; j 1.62 

•B»liaman i lnL....la3.3 24.81 [ 2.03 

Legal & General Tyndall Fund 
18, Caayge Boad, BraroL K B 3254J 
•liia Unit Novao.no.tr - oa.2pC4|' 3-93 
•\rr VnlUMor.14 155.6 56.21-2.4; 3.93 

Next subscription day Dec. 12. 


(z) Lloyds Bank Unit TsL Mgrs. 

KeaJvtrare Dept.. The Caraway. Gating 
by Sea. Worthing. Sussex. 81-433 23*8 
•LB First lnc_ ...|4L4 43.4rf-8.9: 3.38 

•Du. lAi-cum) — (48.1 50AJ-1.1: 3.S8 

•LBSmund )nc_)46.1 47jUo.l| 3.11 

•D«. cAreum) 49.1 5 1. 51—0.1 1 3.11 

•LB Third Inc. ...,65.6 66.7rf;-0.1 SJ4 
•Do. (ArtMmi |69.3 73.6M.l| 6-54 

Lloyd's Life Unit TsL Mngrs. Ltd. 
734», Gatehouflo Rd, Ayfeaboty. MM SMI 
BqiUtyTrurt D.T.,98.1 103. 3, 1 - 

Next dealing date Dee. L 

(a) ( 0 ) London Wall 
1, Finsbury Suture. S.CJ. 91-686 5911 
•CupiUl Priority ,;58.4 61.9,— 1.5: 2.49 

•FlnunehU PFrity; 19 J 20. 5; -0^ 1.80 
• Do. lArtaual... 120.3 26,6- — 0.9; 1.80 
•UigbIncPriurityi46.B 49.6—13; 6.00 
•U^tdon Watt lni,29.0 30.9 j— 0.1| 2.21 

•Special Sit*. (32.8 £4.2uH— 1.3/ 1.96 

•$tren«boUUDiUl30A 32.6L-0.9l 1.59 
Fee Mallet & Wetfdettuww Me 
J L Caaswoer Feed Manrs. 


Metrop. Exempt Fund Mgrs. Ltd. 
72/M. Gatehouse Rd, ajIbout. MM 5841 
UBF DiaL Units. .'.161.B 16631 _....* 230 
M.KP Ace. Uukv-.<166.0 17 1.1 1 .„...| 2.30 
Prices at OcL 2£ Next deattng Nor. 88. 

Minster Fund Managers Ltd. 

Minster Boose, E.C.4. Phone 823 IM8 

•Minster Fund._.^42.8 44.8; J 3.79 

Prices at Nov. 3. Next Amtttng Nov. 21. 
•Do. Bptd Pnnd,;i004 105.*j AM 
Prices at Oct. SL Kart deattng Nor. 88. 

Morgan Grenfell Finds 

23, GL Wlnchstr. SL, ECSP 2AX. 01AW454S 
•tax Capital NorlqiSOiO 137.5;— j8^0 
•BxpoitPd Oct2b|lia.811B.BWl _ . 1 2.40 


•VMlnooineNov. 1446.0 48 . 5 ! | 530 

Vis' Agn'i Nov.lSl£ 32 .W lLMf-iL 4 Sg 8.48 
"Next Sbb. day Nov. 2 L 


(s) (c) (*) SL & G. Group 
3 Quays, Tower US. EC 3 R 6 BQ. 81 -S 3 S 4 S 88 
See also Stock Deahnsn. 

•M*Q GenenO— - 138 Ji 143 . 41 — 2 . 5 } 4.06 
•(Aecutu.Uiitert._ll 754 184 . 1 ,- 3-1 4X)6 
•U 4 Giv»wd«L...| 129 .« 1354 ,- 1.31 341 
*(Ace*uii.Dult«_; 163.7 171 . 9 -L 4 j 3.51 
•MAG M RUanda.! 1 IB. I 7 Z 4. 1 no) — 1 . 6 , 4.61 
•tAccum.DiilLa)...|lS 4.1 1614 ' — 1.1 4.61 
•M A G Di vidend., 82.5 86 . 61 — 14 | 6.20 
*lAcctiin.DnlU),..i 116.5 182 . 0 — l. 3 j 6.20 
•MAG Special— .' 128.4 128 ^-Q.& gBB 
L ccum. Uni ta)._J 133.2 139 -gL-O/fl 2^8 
lAGStoenuin- 1231.6 240 S>- 44 | 2.60 
Iceum.Uniwj.JZHl.l 261 . 1 — 5 . 2 , 2.60 
•UtGP.I.T.S.J 55 ^ 58 . 3 td| — B.S) 2.15 
TKAccuto-L'nlte).- 59.3 62 . 3 i — 0.6 2.15 

•UAG Compound 77.0 80 .ef— 1 . 4 } 2.68 

•MAGKecwvrty.' 23 L 5 238 . 1.— 14 4.44 
•M.AG 4 apan__. 1034 109 j|— 8.1 5.02 
•MAG Bnrep«ml 52.7 56 .l|— 0 - 7 ] 4.66 
•M A Q Americao! 32.0 34 .D- 8.7 1.35 
•M A O AnaWn| 45.4 40 . 4 ++ 8-3 2.50 
•M Ali FUrttoK' 0 , 52.3 56 . 7 ; + 0 . 1 . 5.43 

•MAG SxtmYi eMi 5 QJ 0 ! : 743 J 

•M A G Trwiee_.:na -6 125 . 8 * 1 )— L 7 [ 4 J 56 
WAccara. Onisa) J 177 .B 185 jU 4 . 0 ) 4.56 

Cbarifond Nov. 13129. 5 15I4U : 5.08 

•Peoaino Sov. 12 JI 15.9 116 . 7 x 5 , — 4.10 
•duperfsNov. 16 ) 114.4 117 .S'- 4 . 4 ) 4^9 


M. & G. (Scotland) Ltd. 

SL George's PL. GUaW». Oil- 2X1 5SU 
•UlydeCnn vG r’th|62. 1 644J— 1.41 1.44 

•Clyde Coov. I«c-|47.6 
oCtyde Genc»L., , 6D.4 
tNAcnun. Cnitej, 69.4 
lyde High locJ66.0 
mu m. C olLi)_|78.2 


49 . Si — 0.61 641 
6 B.e!-l.i; 4.54 
72Jfr-2X 2.54 
68 . 61 — 04 1 6.91 
81.3 - 1 . 0 ] 641 


l r~*- : ?'2f vJascui i onK»* M| 34.7 38.2«lh-0^l 7.32 
-MO? JlSTtA-re-l "40.3 43JBMMI.61 7.32 


2.05 


•lffltnib'dl 1-te.iBgJ jWJainrtffl - 

DcaL -fMon. *Tues~ ttWed. ytiwr. "Fd. 

(a) (a) Jesse! Britannia Group 
issf FeochBrcb SL. ECMI SMC. 0143 1SJ 
uJ+sjnwJtin,Pd.il9-4 20.4j— O.lj 3.M 

odea'I CapGrorth^S.Z 48.4nl{ 3.66 

•JiWlClty of *"“157-5 *-*' 

•leK^Kxrmpt Pd.®5.9 99.9—0-4 5.24 

•JeslOlobal Gtto.|55.4 59.3,— 0.5 

•JvsIGoMA Gcb. 109.8 116.3,-1.5 
fJn'i Inr. l-'mta- 5Z.3 56-B(— 0-3 

wJea'l luv, tijlit^ 27.8 
talml Now ]kmim!50.7 
aJet’lPlaxit£li«n.i*7 . 1 
•Jeo'lBiop Ji G en. 1 2Z .7 
•BaZrU 1 Worn*.. -.'55. 3 
BnL t’dy. 1‘lu'. P'58-l 
Brit. Geo. Fund.,.40,3 


2.60 

4.43 

5.03 

3.12 

3.34 


29.81-0.6 
54. Bi — 1.5 
50^1-0.3] 5-76 
24.3) — 0.6' 1.87 
37.61-0-4! 6.63 
62.2'— 0.8'. 4.61 
48.9;-— 0-4- SS9 


i. Tokenttcwe Bldgs.. E.CA 01408 4808 
•Mno»lpec.PJua 4 I^ 43 . 7 r — <L 3 j 4 AO 
•Mutual I iir. T»v.; 53.3 56 . 71 - 0.3 5.27 

•Uiiuw LB iurChi p- 35.9 3 S. 4 ] — 0 - 2 ] 4.42 

Vliuliwl UJKliy]tl! 4 b .3 48 . 0 ; — O.Sl 6.90 


(a) (:) National Group 

L5, Nonridi Street, E.C4. «1-«S 801 

•D^mearir 41.5 44.5X1: — 8.9] 3.56 

«Qii)liiiUFaaw!6l-9 64.5; — 0.9] Ml 

•Nattdf. 167.7 70.9xJ‘ — 0.7! 2-86 

•NacHlgfa lnm>uieo8.2 71.0—0.01 4.43 

Mf.U.n.M :43.5 46.01-0-B; 2A0 

fMatnnl Be're»...64A 67.4 —1A 5^7 

•^raL l nits_ >59.4 SS.Odi—0, 4| 

•eJeenritvFii’tt. . 68.3 71.5!— 1,2 

ytteBoiroL-k 63.7 66.3 1 — B - 4 


3 . ZB 
3.61 
2^4 
2.72 


Shield '41.7 43 

National Provident lnr. Mgrs. Ltd. 

<8, Gracedrareft Street A1423 GOO 

•N.F.l.litb L'n Ttj • 

*iAremn.l T nitei...,40.6 42.8afl! 2-50 

L>ictnlnit*nL : ni«... 39.0 41-2*1 2-50 

Prices at Nov. 14 Next dsalloe Nov.- 2*. 


3 Fields 

(a) National Westminster 

41. Lochfcury. KCCP SBP. 018JT 8044 

•t.'aiuUI i.\ocaiuj48.5 51.3.— 0.7! 2.73 

•Income J27.1 28.6*— 0.5, 4.62 

•Hnanct&l *32.9 J4.B— 1.1 2.79! 

•Grr.uih Inr. 72.7 77.2,— 1-3. 3.50 

(a) ( 0 ) NEL Trust Managers Ltd. 

MQion Court. DortUS*. Surrey. SS11 

•Nektar ;S1.9 54.6«>— O.T 3.80 

New Court Fund Managers Limited 

73^80 GatefMwae Rd, Ayfesbury. A ’by. Ski 


3 Vreid % 

( g ) Sebag Unit TsL Managers Ltd. 

PO Box 5U, Bckbry. Hse.. EC4. 01-2M SOM 
•setae CapHUKd: 23.0 24.8 —0.1. 2.70 

•Sriuglncoae F«li23.3 24.2!— 0.2 5^0 

Not available to public generally. 

(a) Security Selection Ltd. 

39 . Uiwaiut Lane. EC 3 R TEE. 621 3821 

•(/niv Grcwth TsuZZ. 1 23.3, 2.40 

l A'.tium Lnltaj... 22.2 23.41 i 1.40 

Price* at Ocl 13 . Next deattng Noe. 6. 


New Court Hql'd-ilU-t) ISAOall— 1.0 3.57 
NewCoort Int FcL.^lOO.B 105.7—0.6! 


(a) (z) Oceanic Managers 
Ptevn Hall. AxaOn Friars. Loudon. 
E.CJL 01-flt2 T81* 

OoeeniclisinpC Fd.51.4 53.5] ' 2J8 

•Growth Aerom..(45J9 48 .8*0-4. 9 1 2.99 


(a) Slater Walker TsL MngmL Ltd. 

^8 ! G-37 Creftatn SL, ECV TK p . I 14 M 4747/8 
I •5-W. UrowrA. ...,'55.7 60.2rf—fl.4‘ 3.74 
•ri.W.A>oetsTrt... 45.B 48. 7! -0.7] 4.54 

•5.W. CepitalAOL- 32.3 34.3i— O.Sl 3.36 

•S.w. lWi'lTrtfl4.a 36.4rti-0-2i 2 00 

•3.W^ighl ac . - . 53A 56Ai— 0.6! 6.10 

-rt-W. p-^onal Trt[432 J 444JI-4.7J 3.49 
23.a;-0.3; 3.90 


•Growth Income. ^44^ 46.9*l-0li! 2J9 ! Wi.W6««i»C7igej21.B 

• Progrreatve '26.6 28.3*— 0.5; 5.75,.. — , . 

•Becoverv ->27.0 *8A«i)-l.3 2 88 Ow Managemrat Ud. 

•High jDeom*.. -27-6 29.41-^1 5.73 I «• W^l, B.CA 01rOg 0W1 


•Oreneu. 26.3 

•Fiimnnwl ,33.7 


LSI X. 

•I.T-lf -. 22.5 24.01 — 0.4l a.93 


•Performance — 43.6 46.9x^-1.01.3.80 
•Oenetai 24.3 24 -*.af-v.ta 

(a) (0) Peari-Montagu T. Mgrs. Ld. 
IK. OM Bread «, EGSP 5VB. 0I-6BI MM 
•PAM Growth Fd'83.a 25.1!-4.5' ; 2.78 

eArazn Dulla*...i23.B 25.7,-0.41 2.78 
•PAU Inenme Pd!£6.2 27-6UU-0-4! 5^9 
•Peartit ' nc’gulrt ;3 0. 2 31.8f-0.8; 3.70 
•(Aecam Onit«,...|32.7 


28 ^-d» 3 . 23 /»JMDA«t 3 iK-....i 60.3 64.51+ B. 51 2.00 

353 - 0 . 2 ] 8 . 00 ! w.^jeam Cniui... 69.6 74 . 51 + 0 . 2 , - 

Prices at Nov. is. 

(a) Stewart innrrsL Managers Ltd. 

45, Cbarlatta So, Edinburgh KBS «HW. 

Ol-St 33TL 


1.65 


Stewart Amur. P«v — — 1 

Standard Carta... .;72.6 75 AD, 
Acrtuauludnn Uia>73.5 76.7; 

Wlthdrewal ( 'ai£a.i 7 1.4 74.5aJ, 

34'4j— fl!5i 3.7Q | Price* at Kuv. 9. Next deabng Mov. II. 


(fl) (*) Pelican Units Adman. Ltd. j (°) 19 ) Surinvest Fund Mgrs, Ltd, 

S. Surtax Cdm,HaBcttaec. BSl-SSS 3058 i !«*• sown sl, Dorfcinx 

0««_6U «.»«-«. 3.« 

(a) (b) PiccadiUy Unit T. Mgrs. Ud..vFatiuela' mo lid. 45.5 

1, Iwvo Lx, London ECZV 7/J. 016M8748 j •WgWlthdWCMrtO.B 


•Event Income .— {364 
•Ln comeAGrowtA | 3 1 .7 


39.0f-».7: 600 
34Jl!-«.B! 3-00 


Portfolio Fund Managers Ltd. 

10 Chartedxrase Sa, BOM S10. W-3S1I544 
PorrftJio IhpiUl .^431 90.3.— 2-3] &33 

Growth with Inc-;B6.5 92.01-8-^ 3.37 

Prlvai«P«rfolio..47^ 5Q.8i-fl.6j 3.76 

(y) (c) Practical Invest. Co- Ltd. 

Europe B », W4 XT. CrtHIT, EL «S 08*3 

•PrwcLial NOV. 1 C 119.4 IBM. { 3.12 

•(Vann. Vnita>-.i 146.1 155J1 3.12 


•Growth Fuad— -152.0 


27.7-1.8 ! 3.08 
4B.8f-S.3i 4.48 
43.51—2.91 — 
55.91 — 4.2> 2.69 


Provincial Life luv. Co. Ltd. 

180. Cjmaoo St, Lmrfou. E.C.4. *1430 677 
•ProllAc l ; nJtt 54.9 61 L2| 1.99! 


(n) ( 0 ) Target TsL Managers Ltd. 
7-9, Breuni Bldgs, ECAA 1EU. 01-242 0777 
Tarset Bouse, Cateboaae Rd, Ayleebury. 
Bucks. Aylesbury 02M SMI 

•Targ*4CoovunieTi33.9 34A— l.Oi 3.37 
•Three* PixMetal 65 J 69-2;— 2.5. 2.66 

— - ' -.51 4.27 

4,78 
1 4.78 

•IWget Growth.. 31.4 33.3-1.0) 2.33 

Tara* Umaro'alFd i23.4 24^1—0.2; 2.7B 

•ShH* Inr. Trt.. 22.1 23.6'— LSI 8.39 

VAmcFtt SorJ4>l6a.9 ISS.Btii ■’ 3M 

vTktges Income. -120^ 22.4*1—0.91 8.68 
•Target Pr tf 'l3.0 14.9rf-fl.4^11.06 


rutew ru . umaj osj 

•TairKtt4utey.—,40.8 43.3r— 1.51 4.2 
Dr'tBx' mt Nov til 1 56 J 1604M 4,^ 

6c. Ace- 0«lta_1683 172.6- 4.7 


.. , M n—— a n | TT-itTur Mm. j (o) '^gefTsL Mgrs. (ScotJd.) 

(a) (bu c) ProdnL UmtTsL.Mgra^ | ^ creraw. baul x m-m sm-i 

Botham Bars, BC1N 3NH. j YOujiet Bagle-^ 27.1 28.7 -0.9! 8.60 

•Prncrtrttlal '1111 J 1 96 JUS — L0| 3-49 ' vTatcrt Tertis-. 3 2.7 34.6x1— 0.8' 5.44 

-- - - j •DoagatoFuud — ,4-7.3 90.21 ' 1.32 


RemigHiin Hanageaeat Limited 

Wools* IB Baa, Coteaun St, EC 3 R SBL. 

n^BfllOM 

Viti>wBorieetPnad<99.0 101.0; ; 3J21 

Neaa sstareripduB day Nov. 3 S. 

Not available m public KenereJlr. 


(a) BthhlcL & Lvvsd*. Mgrs* Lid* 

New Cowl Sl Swttttn's Iaw. Ldx, VXU. 

New U't Bxempt-trtl 16.0 C1»JK 3.24 

Prices aa Ocl 13. Near dcaltas Nov. U. 
Rowe & Pitman Management Ltd. 
WooicutuRse, OebssaaSL BCL ti-Mlw 

Rowan laL Fond. [81^ 65.M | 239 

Next xuba cri p tlo u day Nev. 5J. 

Nut aviAxble to public generally. 


Trades Union Unit TsL Managers 
1M. Wood Street. E.CJL «4B MU 
•TirCT.Vov.l 3973)44.0 46.4; J 3.46 

Traosatlaatie and Gen. Secs. Co. 


Save & Prosper Group 

«, GL Sl Helens. London KC3 0148S 1711 
Deattm X td «-H9 9899. 

ErsWne Bouse. 6343 , Queen Street Bdtu- 
bash EH2 4NX- 031-330 1351 

Ebor Securities limited 
•Univaraal Grtb-| 5 tSJ 2 59 . 4 ^ 0 . 4 , 1.60 
•Chpital Aconxtor.61.0 

•Generel ,51^ 

•Higta Brtarn.,.. 443 ) 

•Cnmmxlitv 155,8 

•Bnexey loda Ed- 50-S 

•Financial — 142-6 

•Prop A Building l63.6 


55 . 91 - 0 . 8 ! 2.76 
64 . 2 ,— 0 . 6 ' 3 j 52 
47 . 4 ;— 0.6 8 JE 7 

58 . 91 — 0.4 4.46 

53.1! ; 1.98 

45.L-0A 2.12 
66.6 1 — 1.2, 2B6 


rtRieloct Gth M ..,'106.l 108A ■ 1.89 


101 . 7 , — 6.0 5.60 


B1BI 

72.' 

75.91 

103.8 


91/M, New Lowhxi Rd, Chebnsteard sxSl 
wBortncan Nov. lb' 77-8 81.0 — 2.5f 5.60 

•Aceuni. Untie.. ;97.8 1017, — 4.0] 
Barb.Kar.Oct. 51 87.2 
eBuddnhin Novl5-69.7 
• Aouuni. CaiLa....{75. 1 
•Colemco NovB, 99.7 
•Accunj. Unit*.,. 1012 lOBi 1 ...... 

vCtea Nor U !67.5 60. ~ 

•Aecam. Units,.. '61.9 
•Gritcb'ett-NovBJB 1.6 
•UulABr-a'Nov. 7,91.2 
•Marlboro Nov. 13'48.9 

•Actum. Cnits 149.8 

•Merlin N.jv.l2_.72.7 
WAcvom. Unrta — 175.8 
•MertinTld NorX 44.3 46.0x1— 1.9, 
VAcunm, Uni la-.. 46.0 47.0f-2.O, 


3.99 
2.73 
2.73 
3.66 

3.56 

D.B, 3.B7 

65.3 3.87 

96.0) | 3.29 

94.41 2^0 

50.9: 1^6 

51.8: : IBS 

75.7 

78.9i 


•Vanjru'rd Nor B 47.6 
•Accuzn. tjalta.,J 51.8 
•Wickmoor NovBi 48-9 
•Accnxo. Loiw,, | 48.9 


3.00 

3.01 
5.87 
5.87 


50, 3i • 3.10 


3.3] 

54.61 1 3.10 


51.li-2.ll 

61.l-r-2.il 


3.00 

3.00 


•Not srtOahle to public semrsttr. 

Tyndall Managers Ltd. 


U, Canynge Road. Bristol. 

•1 nooroetilj Nortel 02. t 103. 
• Do. 1 Aoc-N'iv 1*143.8 148. 
•Cap (Dirt Jiav 14] 120. 1 124.1 


roi&cci !«*•.... (89.6 915 1 4.95 }*Do. (AwsJNov 14144.8 149. 


tCooiroodlty Pn2»r 17VJ IM.arf 
•Price* 

••Price* 


5^3 1 BxemptDlarNvU 107.8 111.2)- 


0212 3220 

.» 5.27 
.0 5.27 
.6 2.34 
8M 2.34 
.6) 3.44 


on Nov. 14, Next sub. das NOV, 21 1 Do» (ACC, Nov M;183J 127.61—6.0. 3.34 

■oa MW a tetdateitar nl’WAttDuSovttiSM 97.0] — 4.0! 3.37 
ou Mov. «. Next dnttax Nov. 30. tDo _ ^ >or U . 1O 5.0 lOBiCioj 3.37 


. . (; 105.0 lOB-SI-LO, 

(a) (0) Save & Prosper Secs. Ltd. •Uuys l! ePdOe.i7i94.a 98^! j 3.23 

•C^tttal * 34 . 8 ] ^ BA3 ] ***>- IMA. IH 1 OO .0 104 . 0 , 3^3 

Tyndall NaL and Comm. 


•Fra ctal swj. ra-vasi.y va.u^o.7 x.io 

ylnveacmcot Trt. 1 23. 3 2 <t. 6 n 3 — 0 . 4 ) 2.82 

WriBp’ab Gtb Pd. j 7 2.0 76 . 0 HI. 4 ] 1.62 

•VriJatanGth Pd- 58-3 6 I. 5 n- 8 .ll 1.47 

•t.-lU.b. Etta Pnd' 69.0 72 . 9 ^ 1 . 9 ' 1.50 

•(iencaal Units.-. , 38.4 40 . 6 1 — 0 . 7 ! 3.90 

•Ulfib XiflWtJnrt+ 41.2 4 A 5 rf- 0 . 7 . 6.49 
Vlnctoae 134.5 56 . 4 .— 4 L 5 6.62 
•Trident Utkita — 64 J 8 3.47 

•lnauraace 1 56.1 — 0 . 1 ] 4.73 

Scotbits Securities Limited 

TSkMtWu 48.7 51 . 4 ;- 0.6 2.15 

•S«4yleld 41.8 44 . 2 — OB- 4M 


•teecmieUlsrclta;128.B 133.0, -6.6i 4.90 
•Do. (Acc. Uaitt? 146.4 150.fl.-8.6l 4.90 
•Capital Ui»r-TJHJ19B.6 133A-7.0O-; 3.13 
•Do., lieu. Unitalll38.0 144.0^-7.00 3.13 
Prices at Nov. is. Next mb. day No*. 23. 


(p) TSB Unit TsL Managers LLL 

tz/so Galehmse Rd, Arleebury. A'hy.SBC 
•ffr>TSB Units 133.2 56.0 — O.B' 3.10 

•jfli Do. Aenuu ..<36.6 36.6 — fl-B, 3.10 


(a) Ulster Bank 


fiSJgJSf- All "ffiZSS l:lo!' W ™ *»«. M*»L TeL 0232 35231 

6(9.1 267BS1— 1JI5 jta,4iU«er Grtb ...,31.3 33.7;— 0.5l 3.14 

]K£8iiSo!*?87ir7?f : i:Si I lb) 

Kssui. YM'138J 144.01 1 4.06 U-12. Crosswill. EC3N 2lA I 


•SootuuKime. [45.2 47.10^0.6 

>Scec Bssn-SmliatU 187.4 ..... , 

yNwt Kseni. WI38J 144.01 • 4.06 11-1Z. CrosswaJl. EC3N 2UL 11443 

^Scot tap*..... 143 J 147.0x8 ' 4.ZS | •AintTSlisu. -48.0 51.1 +0.1; 3.60 

•Prices al Nev. M. Next deaUna Nov. 28. 1 •Capri*! Aeri»nL.j233 25.6;-0.3 3.37 

, _ _ ... | vBoropeaa Trort.,39.8 41.9«t— 0.7, 5.34 

J. Henry Schroder Wagg& Co. Ltd. ;*r«- 3 Vwl.;S 3 .i 55 . 9 ,— n. 4 i 3.09 

220. Ctteapside, E.C2. 01-588 40M ; •Piwucul Pund . 34.6 36J5®, 2.83 

•Capital Nov. <S„.lQ5.S108-2s!, ■ 2^8 1 •Hl*h tecorou - - 

•Ureutn. PnitaUai^ 114J, 2.38 •Inrotnei iWlSi J 

•income Nov. 6 Jl23.4 1265; 6 M \ •lnurauon*ITK|B7.S 28. 9 Id, _ 0.5; 2.85 

•lAoeuiu. Dnita},;i41.1 144.7; 

•General KovJ4,. 160.4 62^ 

VtAccuu. CaiuJ-feCfi 66A ■ 

•FuropeNciv.b...,4B.9 45.lxli ' 1J)9 

•fAscuut. t nttJrt..44.1 46.4' j L09 

'P!n , nCbtvOrt.S. 1S9.4 1422 ; 3JUS 

UpeetalBrtNnv .41804 184.0 : 2.80 ! 


6.34 

3^2 

3.52 


*loLiilahi£Pruyi!28.2 27.5— 0.8: 2.25 

•lav. Triui IB4.8 26-lun— 0.4] 5.33 

V.V. Awtarican T»ti4a.fl 43.1— T.S; 4.32 
Vital £ Energy. _J32^ 34.6i— 0^ 2'31 
•Pore Portfolio ...07.3 99.8— 1A 2.20 


Anthony Wider & Co. Ltd, 


Reo>v«T Anv. 6167.0 191.6 .... 3.86 28. Mowunent Street. E.C.3. 01«3 GSl 

•Par ux Merest tends emor. rWieJer Gnb Fnd.;26,0 27.*; 3.57 


Ooid 

rally 


redeemed shortly at £1QL put the market, 
price 7 higher at £94. from a 

ounce in the bullion price. 

Small persistent selling orders Although little further selling was 
in the morning trade gave way reported, the market remained 
to some “ cheap ” buying interest very cautious and prices closed 
in Shippings. P & O Deferred w ilh small and irregular move- 
closed 6p off at 146p. after I42p. n >ents which left the Hides down 
British and Commonwealth loslTp o.4 at 144.7. 


shares took heart 20dp after 204p, and E7. Industries 
of $1 to $91 per iwined 12p to 2tl0p ihc strength 
of open market zinc price being 
an additional helpful lacior on 
.sentiment, A11M were lllp up at 
170p but Peko-WalLsend were 
unchanged at 42Up after 430p. 


al 265p after the interim results, 
but Lofs ended 2p dearer al $*2p, 
after 78p 


Financials fluctuated more 
widely and were mostly lower on 
balance. The U.K.-baseil issues 
Textiles continued lower on suffered from home economic £7p despite the further rise in the 

small seJIing and Jack of support, influences. RTZ closing fip off at wolfram price. Vogels gained 4p 

Courianlds. however, closed un- 21fip after 214p while disappoint' to 50p on the strength of zinc. 


Elsewhere. Cape buyers 1 if led 
Pa hi bora GOp tn G40p but 31essina 
were finally unchanged at 37Qp 
after hardening to 374p nn the 
results. Beralt eased -p more to 
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OFFSHORE AND OVERSEAS FUNDS (p***) 

§ Yield %, 


Albany Management Co. Ltd. 

Utility Be. PO Box 4S3. Hamilton. BenuutU 
Mlwoy KL Urt...;011.7& 13“ — u 

AireA—na* -u,v. Man. Corpn. 

P.0. Box HU. HiiatUou. Bennuda. 

frop. Hd» Aiurl Qt| A 08.85 — 

5teriin*t Futrd,._s .453.10 — 

L\S. Dotlnr 1863.79 — 

PropJlo'dB of Ann « AS 1. 30 — 


AustraUan Selection Fond N.V. 
Loud. Aaeta. Southern Crow Uiann. Lid. 
69. LotKtau Watt. E-C± Ol-fiM 0901 

U.s. SKJHteirre...' CS36.25 |-fl.Z6r — 

Nett sren^ripOuQ day Mov. IS. 


Banqoe de BrnxeBes S-A, 

2 roe de la Ruaroee B 1*0*. BnaMlL 

Fit. PSIuevin BF.Jl.llS 1.161: ! 232 

Hent* Food LP... '2,984 3.045 8.3S 

RratoC*j,IJ\....:3.548 3,650. Cap 


Banqne de rUnlon Parlsieane 

M Bid- BiWBinn. Paris «e. 

Totyo Vxlor....,..: S13.B7 — 

BKoF London and & America Ltd, 
4046 . Quren Vhaorta Sl. E-C 4 . 01-548 882 * 
Ateundvr Fund.. 1 CSS9.53 : — 

Hissmin BUxa..’ MPiS-lS? , — 

Stanhope Tinas..., UR512.65 , — 

Net aster value Nov. 14. 


Barbican Managers (Jersey) Ltd. 
PO Bex «s. Sl Better. Jray- CO. OB+sraM 
fiuTOPU irtrtl Kd..j83.4 86.9-1.1 1.41 d 


Barclays Unicorn Isle of Man Ltd. 

IL Parliament St, Ramsey. TqL SKI 


Isle of Alan Trust. |47.1 49.61—0.8; 6.04 

Prices at Nov. 1«. 


§ Yield % 

Fidelity MngmL & Res. (Bda.) Ltd. 

P.O. Box 670, Ha milton. Bermuda- 

1 

Kidelit’v Sivr.Fua. 

Sertes-VilnCnalt. 

Srnec‘8 1 (Pacittel- 


5 Yield % 


324.49 




£4.36 
£4.38 

First National New World Fd. Ltd, 

Net asset value Oct. -.1 0B1.95 -0J1. 

Free World Fund limited 

Buttexfirid BuOdloa. Hamilton. Pi rmmii , 

N^.V.Ort.51 US* 139.46; — 

G.T. Bermuda Ltd. 

Bk. of Bermada. SL- Ramire. Brtaa. 
BonTfVFdiNwMl BdS22.44 r-0.02. — 

doPmei^'lc: Uetill 111.87 ! I — 

GT.IHrFd! Nov.7, Bd86-26 | ; — 

Grimshawe TsL Management Ltd. 
63. Athol SL. Dons las. LoJM. Douxlaa 4083 
l.loe-f Man TrnM.. 39 8 42.9 1 3.02 

Hamhros (Guernsey) Ltd. 

Hlraet Court. Sl Peter Pur*. Gaenw. 

mu ram 

CU. 1*. WNov.l..1».« W24rt! -....1230 
L’h. In. Knt Oct. 15 46.0 47.4, ,._. \2.60 

Hill Samuel & Co. (Guernsey) Ltd. 

8 Ldevre sl, Sl Pnev Port. Guenacy. Cl 
Guernsey Tru»t ...' 113.9 119.WI i 2.35 

HiU-Samuel Overseas Fund SA. 

37, Hu Nutzv-Daine, Lnxombom. 

V^.V.OnAl 1973; D^S12.26 0.32 

Japan & Far East Sees. Man. 
Cofinanmht Centre. PO Box 9M, Hoax Keou 
J»p»t»±FBM80rt3i: HKS1D.71 : 1 0.50 


BarcJaytrost Frontier MngmL lid. 

PO Box U56. BamUwi, FeontL 

Bi F Growth Fd | USS6.32 — 

Bt V Trust j F$S10L99 ■ - 

Bt R Income Fd USS9.69 -0.0S 7.74 

Bv 9 Japan Pd.._v LS810.6B — , - 

117 Group TO : US* 11.74 ...... 0.34 

IK F'iSqt Amtncsi3S5 41.0' . ... — 
Bt F Slog loeomx|33.0 35.0:~A.S: 9.01 

Bt F Sine Japan ,|50.0 53.0, ! — - 

Church Sl. Sl Hetter, terser. C.z. 

BtF Jeraey lnv.Pd.43. 2 45.6. 8.07 

B(FG'tueylncRd.'43.2 45.6' 8.07 

BtP Orer l ue Fd. 43.2 45.5 8.07 


Bridge Management Ltd. 

P.O. Box 563, Grand Cayman. Cayman X 

Vifarwtaahi CtoAli 10.240yeo, — 

P.O. Box N471S. Naauu N.P. Bakamaa. 
Nippon PI Nov1&, CSSS 1.78 58.231 -1.8 7' 0.54 


Butterfield Management Co. Ltd. 

P.O. Box 105. Hampton. Bermuda. 


♦Burtrem 2.05, 1.74 

•BaTtrvKfi lmroffldB81.57 1.681 - — I 7.12 


Prices at Ocl 15. Next sub. day Nov. 13. 


OiarterbouBe Jaohet 

l. Patoreoaur Row. E.C/L olms 39** 

Adiropu IDMB3.70 35-BO, 8.73 

Adivreta D Si 56 ^3 Si.Zff ^..8.39 

For da i DM30.60 32-20-. 17.45 

PoodM ;DW2BA0 24.70 1[U8 [ 

Bi*i»no ,958.12 61.06 ...... D.56 1 

Gen'IO-reaattvF.469.00 75.5® ,....2.85 


Darling Management Ltd. 

54. Beat SL. Sydney. N-S.W, Amtralta 
Darling Fund A&1.82 1.94, ' 3.80 


Delta Group 

P.O. Box 1447, Nasuao. Bahamas. 
Drllx DKdKor.6- l’.S.«9.65 ; _... 

Delta lov_Vnr.{i.. BS2.72 1JU> 

Delta Unit Nov. f.'. 116.5 128.61 ..... 


Diploma Fund Man: 

La Cdlamberie Court SL 
LHpkunxinL Fdi. .,53. 9 36.4 


Dreyfus Intercontinental Inr. Fd. 
P.O. Box N3712. Naseao. Bahateax. 
A.A.V. N.« .13.. ..'l.'S,5 12.28 15.46 -0.24 - 


The Dreyfus Offshore Trust N.V. 

P.O. Box K3712. Nassau. Bahamas. 
Common Mwk....' 59-87 -0,65 — 

Pal. Deli Freni. .. nil .. .... — 

•*M awvl value Nuv. 14. 


Ebor Management (Jersey) 

37, Broad SL. SL Better, Jersey 0534 2*391 

Channel Cap ; 20 1.5 2 11. 3 '—0.3' 1.56 

Channel Island... 108.1 107.5; -0,7; 3.34 
Jan*vFlmdlnl'rtflB.9 99.9 — O.B'lO.OO 


Eurosyndieat Group 

kunuiiuu I .in K... 1.907 1.9B5, ... 3.53 

Pioann* Foioa 17-387 402 4-35 

ASCOt* H. M. RRtatWM 8, Sens LHU 
iM 4356. KM Sarnua! & Co. UK, *20 Bail 


F. Si C. MngmL Ud. luv. Advisers 

77. London Watt. EC5N I DO. 01488 Sea 

> en“rv K'uri — 


Jacdlne Fleming & Co. Ltd. 

22. Pedder Street. Bare Kbol 

Jardlnrttart o Xrtti HK83B8.S9 5 1.00 

JardlneJapan K.*j»HKS220.2*l | 0.80 

NAV Oct. 31. *E«rir. SUSCJU. 

Site, dale *N#v. 15. tNov. 30. 

Jersey lntnL Fond ManagearLLtri. 

2X HU) SL. St. Heller. Jersey. 0534 33271 

ll7loCJGlh.Kd., L S517.35: j 1.44 

Jersey Svgs- 8k Unit TsL Mgrs. Ltd. 

23. New Sl. SL Better. Jersey. 0534 30351 

J.SJ). foils 127.3 132.3. i 4.65 

Prices at Nor. 14. Next sub. day Nov. 21. 

Keyser UHmann Un. Agts. 

25. Mllfe Street, ECZV SJE. M-om T9T9 

Fonaelrs .jjw.i-'V.2.b40 1 | 1.10 

Kiyetai £8.18 8.6b ....... — 

Fontefex Europe.. 'Sw.Fr.ta.38r 0.65 

Keyselev Kunjpe.,473 501^0.07*2044 
Japan Mrli. Fuml.' I 'c-S 15.86 ■ ....a 1 — 

Ks.vmJpt Japan..- 1£7. 14 7.56i ; — 

King &Sb arson Mgrs. (Jersey) Ltd. 
30 Queen SL. SL BeUer^ruy., CL 0S3423SM 

will Fuad aereevi'Clfl. 72 Ifl.Jfl' 9.76 

Next aub. day Nov. 2«. 

Kleinwort Benson Ldn. Agts. 

29. PeodurcJi Street B.cj. 0142* ISU 
• EurlnvertJUrs Fi 1,125 * — 5 ; 1.38 

Guernsey Inc... 51.2 55.7sfli 3.04 

Dn. Acrarn .— .-55.9 60.7- ; 3.04 

♦Inlentalta Ure.,.9.017 9.0541— 16 1 1 1.5B 
♦KBlutenau*] Fdl flll-31 '-O.50i 0^8 

•KB Japan Fund.; K18B6 0.53 

4 Signac BunwtdM; 84.20 -0.10 1.49 

•Unirunds Urn. i2 1.70 tZ.BOrf • 7.14 

L.&B.T. MngmL (Jersey) Ltd. 

4S, La Mori* Suret. Sl Better, Jam. 

LXBX5 W ay FdLld '100.0 104.0: 

l»i>. Aavuin ;100A 104.0 — 

Prices at Oct. Si. Dtrtire day — - -» 

L. ir JB-T. Management SA 

7 Rue du liada, Case Poaale 119, 1211 
Geneva. 

LiBTU«7iro-«c.-468.S 4»7J.'-fi.fl > — 
Li BT 1 r usi me K.i;487.0 500.5 -5^ : — 
Pnccs re Swiss franra at Nov. 14. 

(x) (e) fz) AL & G. Group 
3 Omars. Tower hulbcsb &o. n-ezecss 

M A Ci Inland '113.0 1 1B.4 — I.6l«i2.50 

lAvrum. Lnlui.... '136.0 142. fil — 2.0412.50 
•AUaorio Nov. k' 11 1.806 1.9B0( .... — 

•AuatxGen \uv.7-* 1.950 2B12- — 

. f M i * Caym» s. 

r j™'ci I <°> < h) InL AtangmL Ltd. 

‘ ; 63. Altai Sl. Dongas. I.0JI. Dmelas 4850 

Vun.lLnnalaTbl. lB.3 19.5a>+0.1, 2X)0 
GiwMr lUk... .160.7 169.2, — 0.2' — 

1m. Incnnie Tk(....38.5 41.0| 6.50 

Manx 11 utual Pnd|45.9 48.4,-1.01 2 JO 

Pan. Aiui. K«i. .. 59.8 63.6+0.8; 1.70 

^.C.H. t>r»«ili. 101.7 102.8' — 

Samuel Montagu Ldn. Agts. 

114. OM Broad Street. E.C.2. #1-588 64C4 

rAorhurfiili kdne;UJ.ll 9.1dd| 7.98 

i Vai-lior lul'l ...’1151.21 1.30 1.S7 I 

i-ittebur'k' Cnira.B80.98 1.05^0.02: 2.10 
t Anchor Wall >1 854.79 5.00,-0.00, 2.20 

.'Du. Awl. JcrM?,r£3.0 35.5 nil 

•Do. Wail ;q. do... 32.5 34.5 ' 1.76 

•AW'hor Altai A82.15 1.24: .... ' 1.90 

Next bob. date TToes. lived. “Erl. 
Morgan Grenfell Fds Mgt «3) Ltd 
is Pullet SL. Sr. Ptrcr Pen. Cuumn. C.L 

t'liaourl I stands.. . 94 .5 99.5' — 

Murray. Johnstone (In?. Adviser) 

163. Hope SL. GtastaW, C2. Oil-221 530 

•Hupc5irort Vuiwi I S&20.41 ; ■ _ 

tMumv Pund .. 1939.16 — 

•NAV Oct 31. *NAV OCL SL 

Negit SA. 

Ida. Boulevard Royal. Luxembourg. 

NAV -W2. 1375... 1 pfl 10.52 , — 


Negit Ud. 

Boat rf Berm** BUg.. RncOwa. Banda. 

NAV Riwvv 1313.. 624p • 

uia Court Fund mgrs. Ltd. 

P.O. Box SB. Sl Juliana Ct, Sl Jnttam 

Guernsey, c.l. 0431 26331 

oCBq'tyF.UVl.3t48.9 51.6«r . .. .' 1.91 


1.8 - 


-a 


UC lul Fad \#v Ih 97.5 100 . 5 . 

Save & Prosper Distributors Ltd. 
PO Box 1434 , Hamilton. Bennuda. 

#ln'lGru'GiFad;US 6 G.M 7 .fil f -- 

♦Driller Fund-.... i:$« 4 .B 7 4.99 — 

•Janli ne Fr Saatf; 175522 . 01 25.16 

♦flSepro l ; S 5 ) 2 . 55 1 S .00 

♦t SI mil tor SSB .30 9 . 07 : 

♦Damps lout AS 15 . 3 B 17 - 10 ; ! — ' 

Deallnri Monday. tDeaUags Wed. 

J. Bemy Schroder Wagg & Cm. Ltd. 

U», Cheamtde, E.C 4 . oirSSS 4494 

Amerjfuv. -Vur. 7 ; S 12.26 ' 2.45 

t.lip-SFd. Nov. i;v Sl 1 . 0 L -, 0.02 2.04 
Trafalicar SepLoO.i 5100.82 0.50 

SiurebtridtfsEzcallbnr In. Cp. S-A. 
37 . Rue Kotre-Dame, l a xa m tamu. 

XAVupenNev.il LSS 6.90 f — 

Singer & Fried lander Ldn. Agents 

24. Canaan Street. E.C. 4 . tua 9043 

♦DeUIrtCids O.V 25 J 2 flfl. 9 B-ff.Gfl IB .04 

(inu Nov. 2 i Pi*» 1 , 216.76 ; 4.10 

Slater Walker TsL HgL (Jenry) 

2*6 Ctturett St., Sl Better, Jeney. oG 34379 n 
Uroulb lux color.. 203.6 214 . 1 ' ...... i 3.00 

lucrtialluaBl FlJ..' 67 .b 71.1 3.90 

Value at Nov. io. Next dealiDE Nov. 14 . 
Standard & Poor’s IntL Fds. SAL. 

14 . roe Aldrioxcr. Luxembourg. 
VetAa.tVal Nov. 9 ; r.*$$ 195.75 .' — | 

(c) Standard & Chase Bk. CJ. Ltd. 

SL Better. Jour. 0334 2554 V 

CapM'JViisr Jersey J 98.0 101 . 7 ' 3.40 

Next sutaenuttun day Nov. 2 a. 

Target Trust Mgrs. (Cayman) Ltd. 
PO Box HO. Grand Cayman. Cayman la. 

•IptOffabunitwv - 1.352 i.*io — 

• Cayaun Nor. 14 . 

Prices at Nov. 14 . Next sub. day Nov. 21 . 

Tokyo Pacific Holdings N.V. 
tattoos Management Co^ N.V. Curacao. 
NAV per snare Nov. sUSuSJS. - 0 J 2 . 


Tokyo Pacific Jldgs. (Sea board) NV 
taihnis Maunsement C«, N.v. Canua*. 
NAV per share Nov. 12. SUS26.B5, — a ee. 


Triumph Oceanic Int. Fd. Mgrs. 

SUBkauterSL.Sr. Heller Jersey O3342SM0 

lmvrtrttino&l p-d.|44.9 47.2idi 3.13 ■ 

Next sab. day Nov. 16. 

Tyndall Managers (Bermuda) Ltd, 

P.O. Box 12S6. BunUtoa, Bermuda. 

Orerero* F.L lRs..iS1.46 1.52 | 6.00 

Do. Acemn .... .51.71 1.78' ... i 6.00 
Prices at Nov. 3. Next sub. day Dec. 3. 

Tyndall Managers (Jersey) Ltd. 

43 La Motte Sl. s:. Heller Jersey. 0534 3R3t 

ric'r» FdiSipi Ij.i C12.B5 12.76' : 6 00 

0». Amlin ’i! 14.40 15.00' 6.00 

Prices at Nov. T. Next sub. day Dec. 7. 

Utd. States Growth Jnr. TIL NIV, 
P.O. Box 1040, Nassau. Uahmi** 
r.S. Growth IUI-...I-SS6.53B.79- • 0.74 

United States TsL IntnL Adv. Co. 

14. nte AMnourr, Luxembnurs. 

L'.S.Trii* i tuv.F.i.i S 16.25 -QJB 0.74 

Net atat-t lafiiL- Nov. 14. 

Yavasseur First Investors Limited 

1346. America Square. E.C.X. 01^38 *SH 
Al L'd L Prp Fund I n ijiquidannii w.../ — 

lat 1nr.Am.Tr .. 1'SS4.13 3 

Net asset value Nor. 2. 

F.IJDE-.WDR.t'clL ' I..SS9.64 _ * — *g 

Net asset value Nov. 8. 

Wales Unit inr. Ltd. 

Woles Trans prices •UalmWn tram 
Bank of New South Wiles 01-588 4K3B 

S- G. Warburg & Co. Ltd. 

3D. Greabam Street, E.C2. 01-499 -OS 

L'mUk3« tfct. &..£ 17.53 11.92 — . 

l l.R-l. 1^88.86 -0.11. — .. 

ttlivro'lul. 1* I SS13.79 -fl.00 — 1 

GreMbttlflFrtOeuol I'.S89.21 • ^ 


NOTES 


S Vlrld allowg tor ill bnytnc 

a- —Pence except where Mbomlge 
Indicated, n Offered prices indods aB 
exoctMes. h Today's prices. eYfeid based 
ou otter prices, d Escunated. 0 Today's 
open ins Pri». h aistribuilun free ot UJC_ 
taxes. x Offered price Inctndco ad 
expenses except a tent's raoimlnha. 
ifUirnred pnee mckrtco all exncnes tr 
bcoidu mrouah m xn aa e rs. c Previous days 
price. V Nrl of tax on realised capital 
pains. 1 Guernsey yield- 5 Suspended. 
—Not available, exchange re s t ri c ti ons. 

# Prices art including 3 Pren mua . 
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Reg Surman-WeIls:”Wfe would never have got off the ground 

if the Midland had not been so understanding.” 
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Ranald Surman-Wdls is joint founder 
and Director of Dracard Limited. Now housed 
in a bright, modem factory at Park Wood near 
Maidstone, the business started in 1962 at Reg 
Surman-Wells’s own home, to specialise in 
printing recorder charts for hospitals primarily. 
And it grew fast. 

Basically engineers who built their own 
machines, Dracard branched into the manu- 
facture of electro-cardiograph accessories as an 
extra service to its hospital customers. The 
company now employs over 50 at its factory, 
and gives out assembling work to disabled 
people at centres in different parts of Kent. 


With ova 1 50% of its medical output going 
to meet export demands from all ova the 
world -and a. £3 million industrial market for 
recorder charts, Dracard’s future growth 
seems assured. But as Reg Surman-Wdls says, 
“We couldn’t have started without the 
Midland. You don’t expect a bank to take risks: 


•••iv 



but I reckon the Midland did in backing us. 

“Since then Midland Bank have been 
most helpful with export advice and all our 
export paperwork. They’ve also arranged 
finance for equipment through Forward Trust 
(the Midland Bank Group company which 
provides a full range of instalment finance 
facilities). 

. You may look back one day and fed that 
the Midland took a risk in financing you. But 
Midland Bank doesn’t really take risks. It’s just 
a knack-based on insight into business and 
people. Your local Midland manager has it Try 
him. 




Midland BankGrotqi 

IfouVemitonyonrownwHhymrfinamaalproMpiiis. 


The Midland Bank Group includes: Midland Bank,Clydesdale Bank (Sootiand), Northern Bank (Ireland), Midland Bank Trust Company, 
Midland Bank Finance Corporation, Forward Trust, Forward Leasing, Samuel Montagu & Co., Montagu (Insurance) Holdings, 
Midland Montagu Industrial Finance, Shield Factors, Thomas Cook & Son, European Banks International (EBIC), European-Arrlerican Banks, 

Euro-Pacific Finance Corporation, European- Asian Bank. 
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purities 
veils its 


ing as to what the effects will be- national Press Centre has now British activity may be stinm- bonding, which Is on the site of 36 , 000 j ^U 3 jereet. British Land 
The main question mark is over been taken with a total of wen lated. the effects could be' limited the former McKenzies hardware ^ ad^s^ wn ™ 
what^Jn ha^en to yhadTrioce over 80 tenants. Trevor Barfield to the extent that developers are’ store, consists of about 42.000 k betoS JJ* aSent 

wnat wm Happen to yieias since ^ letting agent cautious in view of the parity square feet of air<ondltioned and Sona as the letting agem. 

a large gap has now developed risk associated with Importing office space and the rein is about m orh . industrial news is that 

between short terra money dels GroSSSJ capital £2,50 a square foot Jones Lang • 3 S site 

market. W te» : and prime hS ™ maLln Continental Wj^on-artteftojihecdeveloper.’ ' «£* SfgffifSed at Duustoble 

As a result', softie-, observer?' bought .'a.^sfteahie property oh gJJJJ ‘square feet ware- 

helieve that the iDetitb^^- wairtee; ^lbato-Tload, facing mnrc tie/elob- Jwnriiff&Ni6 W be carried out 

. . want to take a MutiOUs Jih&ahtf.foW grou^tL.,^ J , & $«*-' The sit* is at 

mskejnpnwadlttonil.a^ offer ln.MuUoff backers , Ca abonrae bHOTn6 nujr,. selective than in 3SMS»*draSSiPa 

j _. ... . project is 1 due to 

■5/7 '4cv£poe, to hie developed as offices; start towattj&the of '^ e ?f ar 


, rnd^e an unqoaaraonai casn oner lnsutuuosai oacKers, uamoourae bmnn» .mdiv selective than in *“«¥*■ -cuweijea. aur-wt 

for the remaining Spreckley is basically an investment bank- iVt . +>l _ hrttrfl office ‘bltiefc-^er 6,008 square fea^.^.S- mthMcttn onuf hwned from juncuoi 

- shares at 75* a sbm*e. It seems ! ing ouffit specialising in the ^ pa ? “J “* “® pc J “ a * *1, and the rear part-. pf the. site lSSa£! ' JE55 Wort op 'tive 
unlikely’ thoughthat there will hotel property, leisure and bnild- nse - the otlier ^and . it with frontage to. Butanol*’ ntldaifr by „lh£JW>harf Group_is shortly 


■ uvivt, piuyuaji icioiuc «wv vuuir ... . , _ — D ».ii I v ”WV 

r ins services areas. The group can be argued that Icstjtuuoufi ja .axi indcstna.l'and Dfflce lwBa-*j® ? 

. ° ■ _ _ “ . . ■ . A. L .f t A AfW .'Wian.BA - nAlt 
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“be inany ■acceptances. 

The. move maths a further intends, to acquire 
"stage in Siarwc Walker's disposal between 21 and 29. per cent 
of some of. its- large sharehold- quoted companies "and participate 
'•lugs, and though it will retain a .in the atanagemehL Cam bourne 


^rst/Ujiits becoming 


ns 





and Central Beal 

__. German *tind 

SoiTactod for the vendors while 


Board,- and, togetbir with Mr. done with the awuisitftra of a «“«» .“X 1 “V^TS"? 'mh^KUdSr Fre-Sio ‘5?* ftbp i**** feet frfntage Semces an< 

THE weirtimBd deal With ■ F;R - R ‘ Bowe - wll also leave stake in Hickmet Palace, the sure*, which have, led to the worm acted for the vendors. .^ fo " £^SISa nSsT «tS at 106Hlgh.'Strtet in Winchester, fropcrtiw. John 

_ttl * Tawn aBd Comjnerdal Board, owner of the Palace- Hotel in Tor- measures again underline the thre^yeadvrw'eS- Jones Lang It i« understood that the price is Son actod for the_¥ruuuiBwu'.= 

? a StRSS. to tfl iSfJSr B 5 a S SSlistoeS“of a S TSiJSa attractions of property as a long. . Wootura aSedfpt Ceutow^The iajbe regibn of (MUM which SKTS! 

^ % **««** ^ - . . • clear that more properties wfll 

brQGQ 6 


“ t .“r‘ uuacuuu4 oi p*up«ijr » « t-,. ) • woo non actra tor compass. ^i«e regiua u> wuku . . thfl i^t. 

authorised term investment But it seems Financial IHOVCS 8”“^ & Poking at a number of indicates a^yield * f under s per g£_ 

_ clear that more ptuperties wfll * U * UYt>3 otber ComlnMUaJ kituation? witli cent The MW ^ ' 

pen *. 4 ar SSSS ^ S«£ Kt France . v, 

f*‘ni!Sf.i£”. 'SS'^SS S;£ SnJ^on^S 6 j£ m thS B m and ttis >»* PMt couple of toys Wild SSJrannS’ftoT'Sfflra *mt ^ ■ sl(o p . was * n g 8hl a ^iIi^eii“ n ' 1 li!'“ I *iWto 

*- °- e feg • uS£\o siirs-sssssssii Mj^h’SMSarvr *s. ^ fe>rfssstf&M 

fitting. Among its suhsWianes next few weeks with a number in Ms that there bas apparently Periphetique in the 19th. The organised by Gerold Eye. Htllier *£«?. wbSh « 


Spreckley 
i 36 per cent shareholding 


Associated 


arm and has been expanding neJ£t few weeks with a 

r rt and CommerdaivPnv rapidly after the" ‘ Post Office of important tenders. . . 

Now the two questions - 3 g 0 whose 6 * 1 portfolio includes fiwl Further news of English , 

ien answered and the.two hot^J interests where Cam* ani Continental' .Investment*’ §LS^_^Sf-h n Zal V ^ S' 
linked with the announce- tJmmie “y ravoWed,^a“d P^ns is expected Within i fOW' 

•esierday afternoon that properties' such as Brithiuua 1 weeks 
irne Se con ties. ; the. House. ' * retaining, 

- investment company. ..im..- ^ on a smaller scale ’tifeft before, 

^ied by Messrs W^cerand Tow2Lq>£S«3Si other i^ituti^r- wilt-also 

aim is^ '-to work^ -closely become involved. 
existhjgcjflanagement 
.. they yfeiggfiJ’"as a “fine 

- **■ G* A- and W. H. company undervalued bjr' the a. ^ 

-^:ey; the deputy chairman market ” Tb^- emphasis through- U Ul-ClialfillT; : ■ 

, managing director -., of out js on now -the move . has. •' ' 

>y,' have undertaken to beeo welcomed- by "all parties pro 
pm. shares while Slater and the; Kwe mast he that the VI witBU. _ - 

' — ...biu.'. 11 fcj J ? .Ja- T 



expected to bo worth some 
£1.12m. on completion, will pro- 

»*«* ttjjeem. ed ^ whole shop thaugh.^opwrsiott ^Lo^nCe^w^th r«tts oPrap 

restrictive tbe^e feet Qt ^. p e braid- ^ro^runltswiil.alao be ^“PfS! Grim^nd SS 
*..*ing has now v b^trn 'full let with cpnstaered. M 


LguS' - ®® 1 ' of ** ?»«»• being occupied • e f an industrial ex- ** ^ ,ettin « aeeot ' 

"'^SSff'S S^?S1i , 5SPS "^•t-SSSS gS&5^SSSRS2“Ji!iS *"'< SSmuTS^MS^ 

' ^-'S P Salaries. Teo^and. which has a n CS EasSS a reS! Horsrorth. in the suburbs of 

^S8S ,i -'& 9SS :IS^SLlS!? l 5SS^S2S^^^f^? l S^^ 2fflw& , 5 SJTSi&SSri# ***** by Ba 'r ,n s r^ s p ??r 

:®6. The position' UP till now 4nnnn <^uare feet of warehouse ^J._ a _iLi h 5„ r G ^ 

,ha5 been That a foreign owned 



Securities 'is to. sell 7m. deal maffat- tBe enfl'of wbat has - 
The two . groups : will been^rather/an unsettled situ a--; 
about'- 23m. - shares, tiobj Thpught some aUesti ons are "" 


property was. never offered w . . . . 

the market and no rent- is bevng.- eojnpahy- has had to bring in at 
mentioned. Kmgbt* Fraak ihd'ltast 8(1 per cent, of .jlie finance 
for " - J *' v 


large scheme in Dijon. 


measures 


OUT AND ABOUT 


Hurley • acted fbr iHasiemeis: f^r a development pcojeci though 
while Debennarb' Tewshd-Uand income produciiig -. investments 
Chinnocks rep reseated-'" the caft. be bought completely with 

----- . .. tenant. - The rest of the's&eme money frflm aVbad. No oxplaua- ; ; . - 1 ' 

.them. -.is-7 intended' to .ciiaiuraUy SuO-' left 'tmaxiswefrod. TH E-^HARP. in create in interest , to dudes q largo hotel, a nurse’s tion tja* . fteeriv given for .thia ” ! 

■“'’e- listing of Spreckley.'^ This deals fits tor closely with rates earlfer this . . week - ba$ 'lk$tel apd some ahras^ Other apparel ehartge o^ policy and • In Dublin, Hardwick® has let 

fafl thd office It .is tpq’ iarly to estimate -th^ Ossian House 
restdtk. Although, increased to the Irish 


. . jrader rule 34 ofythe the policy of Gausbottme, Which crea ted some uncert^ty in the, lerrtng hews is that 

x code Cam bourne to has certain, at present unspecified, industry with no clear line etoirg- content in the London ; ' Inter- res 


^torev oftire hntwing ha« b»**B stie. wliich covers over hair an 
bmii*u I'on-ad HUhlai and C.n. acre in Troy Road, was formerly 
and Brackett- a*-e inmi let ttoe^ used hv Patrick Shilton, r.uach os 
acenls l.n Staifn'd'shtre. ihp and has been bouglit for about 
BUston Industrial estate has linen £50.000. The uflieo buiklinq will 
acfiuired- fi iwiiprisns ,iwnnn eover about lfi.MO square feet 
square feet of ■space. let iff niatoly plus ear parking. Ii is expected 
public companv ' covenants." 1o he completed hv Ihe middle of 
Additional land adjoining is to be 1975 with J. W. Watson and Sons 


in Pearse Street - _ „ 

Government- Tbfr developed to provide a further as the letting agents. 
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ASHTON^IKMAkERFIELD, 

Lancs.(M.6) 

138 Acre l_ndtjsd»T4l Estate 
-ttnhar "of ab *«<i sbhrtJy available 

BASINGSTOKE, Hants. 

two Fjtctary/Warehouse units 

"tolar St: '• 

CANT^OlWr^JUiit 

.- from 5,300 - - -* • 

■jiSEwfcjnt ^fl iltMOMf •• .• . ■*■- ■ 

Close to junction"M62 - C' 

25.000 sq. ft. Warehbudt .• :. • 

' -Available .Sprl/ig 7S 74 ■'•* •*■ 

SOUTH GCKENDON, . Essex 


TaONTON^ Somers e t, 

i 5 /S,Warehogse/Depot ..: i •.* .. ., 

: 2350 ;vq; ft . :•■■. ( v 

I ■ J-iE^OLCf JFOA *SAli ‘y. ‘ ' ' ' V . ■ ■ . 

ie;«Warefiotises Wnm ed.idccu pacioiv 
|,-VTChL|T— TERMS XW- APPLICATION 

Vi/EWBLEY 

I Refurbished s/s Factory -'; 

: H 30 p;sq.K’ ; %V'\. y . 

! _ TO LET — £16.400 M^fSi *■'.-•• >- , • 

King & (Jo 

Chartered Surveyors 6 J: 

• 1 Snow Uijl, London, fl&l A 2 DX 
-v Telephcrae OI -236 3 ,OQO,- Telex 885435 
r Also HiManc tester, Laedf and; Brussels 


S-V.’ 




■e * 1 ' 


jphone: 01-540 0421 

. ..; *• 

. .. ■ 




J .- jrS^F- 



•• rra*'"^ 
. } 




Y®T SHORT 
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Wlflfifli iw# 

DEVEMPMENTK 



Minimum transaction £ 250,060 : N _ ^ 
Full details of competitive rates, from fyiiai/0* 
leading properly, finance consultants. - ,* 1 


•■•V -?■■■ -.-tv !***i*^ f ; 7^?;.* ;• 






; We* Save. ot. ft available, 
^di%^i ia r a neiy^Bodem warehouse • 
'y i'. 1 XI mSe firoip the M.4 . 

with; $asy access^o Newport Docks. 

I*- frQj» 35 cwt fo^44 tockavaiiable 

l’ --" - . 7 .- ‘ •„ %. ; ny 

.’ to ah parts #itBe Couatry. 1 

For further iofonnaOop please contact 
Alan Johns the Manager at 

, lemmMoxL: M41/2. STD 0633. 

-iv. ^ .*% 


WAREBOOSE 

tfflTFED 





It 


A joint development by Hillfield Securities Limited 
and Slater, Walker Properties Limited 
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ALLSOP tk CO 


6 f Poultry, Lxmdon, E.CX2. 
01-2481451 


er 


Healey & Clak 

29, St. George Street, London, W.l. 
01-629 9292 


r i> 


Give your staff 
and business 
the best 

People work better in a pleasant air 
conditioned environment and with 
offices lb Alpha Tower, ATV Centre, 
Birmingham, you are also assured of 
the address your company’s prestige 
demands. Apart from its good looks 
and superb, views: over Birmingham. 
Alpha Tower has already taken its 
place as a landmark. 

We’re letting In floors of 7.000 sq fl — 
that’s, spacious accommodation . for 

over 100 people. 

If you’d like to know more, contact 
us and well arrange a visit. . 





Alexander 
Stevens 
& Company 

IE WATERLOO JTRHg. 


m 



dwtard 
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RANK CITY WALL % 
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■:, i 
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Central London 


Office Requirement 


HEALEY & BAKER are 
instructed by a City 
financial institution 
to acquire a freehold 
or long leasehold 
office building with 
vacant possession of 
between 25,000 sq.ft, 
and 40,000 sq. ft. in 
the West End of London 
(Mayfair or St James's). 
The building is required 
for client's own 
occupation. 


A. 




TO LET AT 


PER SQ FT 


’■ ' ' 


14 minutes from 
Oxford Circus 



9 year lease without 
review 

Rent £U)0per sq.ft.apprvj 
lease for sale 
Sde Agents 


^ ; V f 





Estate House 
130 Jermyn Street 
London SW 1 Y 4 tlL^ 

01-9301070 




This magnificent office development is fully air 
conditioned and forms part of a complex which 
includes showrooms, an hotel and a multi-storey 
carpark. 


i 

; : i 


The office accommodation is on 1 1 floors which are 
designed to give great flexibility in partitioning etc., 
and which are served by 3 fully automatic passenger 
lifts. The total space of 64,320 sq. ft may be let in its 
entirety, or it can be divided into large units. 


Details in absolute confidence 
J. R. Wills or B.L Gosweff 



i-’l i 


- I 



30 minutes to France . 90 minutes to London 
The complex is situated on Town wail Street over- 
looking the English Channel. It is a few minutes from 
Dover's main shopping area and from the car ferry 
and Hovercraft terminals. Ashford airport is 23 miles 
away and there are fast routes to London and the 
South coast via the A2, M2 and M20. Dover to 
Calais is the shortest cross- Channel sea route and the 
journey takes approximately 30 minutes. 


29 SLGcargaSsreet Hanover Square, London W1 A 3BG 01-6299292 

LONDON * PARIS ■ BRUSSELS - AMSTERDAM 


For full information apply to sole agents : 



Dudley Samuel & Harrison 

StTveyors, Valuers Sc Estate Agents 


Surveyors, Valuers 8c Estate Agents 

11 Bruton Street. Berkeley Square. London WIX8BN 
to tephone:01 -6297111 


' . ! 




PARIS 

OFFICES 


.^vC-' 


LOCATED IN WEST PAMS 

(near St. Germain en Laye, underground connections; 

bus every 15 minutes) j 


INTERNATIONAL GROUP 

IS SELLING 


due to move into larger premises, offices of approxj 

r placed 


450 sq.m, and archives of 100 sq.m., IS parking p 
built 1963. The modem equipped, o^ces-on 
ground floor are partly suitable fora shop' or 
room, 4 telephone connections. Available 
1974. Price: £150,000. . ; 


• IS RENTING 

one floor (approx. 800 sqm) in a new office trail 

with modem, up-to-date equipment. Offices could 

be subdivided according to individual requirements; 
telephone connections will be available shortly^,: - 
Available February, 1974. Rent: £35/sq.m. a year,;; -' 
plus charges.' 





r-V' 






. VORWERK INTERNATIONAL LTD., 
Roosstr. 47, CH-8832 Wollerau, Switzerland. 
Phone 01/76 05 11 Telex 75 682. 


CLOSING DATE: 74th December 1973 

SUPERB FREEHOLD REVERSIONARY INVESTMENT 



juusnuu house 

& 

LACBN HOUSE 


THEOBALDS ROAD 


mm w.c.1 


ADASTRAL HOUSE 



Two office blocks wrfh a total floor 
area of 


Sq. 300,8 2 5 Ft. 


Entirely let to the Department of 
the Environment at exceptionally 
low rents totalling 


Per £ 106,350 Annum 


MOST SUBSTANTIAL 
REVERSION IN 2000 


LACON HOuse 




r. 


'<b& J* 







29 SL.George Street Henover Square London W1A 3BG 01-629 9292 



Air-Conditioned Offices 


r 



£1.50 

sq. ft. 


James House 


9 ' 



><?:>» ; ; 

V> ; r • T » * 


u. r‘ •’ > 

^,1 i.:vi 
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Hill 


FACTORY SITE 
REQUIRED 


A factory site of about 15/20 acres, with or 
without existing buildings, is required 
urgently. The preferred area would be within 
a radius of 25 miles from Huntingdon, 
although locations outside this area could be 
suitable. Please reply giving all details of 
exact location, size, tenure, price etc. to Box- 
No. T.2814, Financial Times, 10, Cannon 
Street, EC4P 4BY. 


WISHAM 

sq 


with 


FACTORY/WAREHOUSE 1 38,000 sq ft 

TO BE LET IN UNITS OR AS A WHOLE 


MICHAEL KALMAR & PTNS. 

47, GRE5HAM ST EC2 
01-606 0911 


KING & GO. 

I. SNOW HILL. EC4 
01-236 3000 



iediate Possession of 67,000 sq. ft. 

an opportunity for companies requiring economical 
offices in floors from 3 ? S00 sq. ft. and car parking 

Showrooms of 10,764 sq. ft. 

suitable for motor /furniture/discount operators 

TO LET 

Full particulars and appointments to inspect from Joint Sole Agents: 

clive lewis 





IS 


^partners 



16, Stratton Street, Mayfair. London W1X 5FD. 

01499 1001 (20 lines) 


27, Belvoir Street, Leicester LET 6SE. 
0533 29494/5/6. 
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WINCHESTER 

106 HIGH -STREET - \ 


;; EXCELLENT SpQE 

Prime multiple position . .. 

*ViM GROUND 

AND. THREE UPPER FLOORS 

a$e Frontage 41 ft (12.4 m) . ^ : 
u* 1 Depth 130 ft (39.6 Hi): ... 

-m ■ ^ 

\ TOTAL SALES AREA ON - - 

Jlku. GROUND ANtiflRSTTLGORS: 

6,050 sq ft ( 562 m 2 ). 


• i-r M 


• u P 



TO 

for further details apply: 

Hillier 




May & 5?owde» 


77 Grosveoor Street London ~W1A 3BT- 
Telephone: 01-6119 7686 ' ?- 


^ r JTiJy- - amt Bdlnburah. P*rU. Amsterdam. sWn*^ Matboinne. 


&’ Because vte wan-t fo lend money, we get down ■ 
to wonkJasfe You speak immediately to-a Senior 

Executive of the Bank, ... 

1 An Executive with the experience to assess 
your transaction quickly and realijpcally; able to 
authorise finance. And ready to offer profitable 
adviceaBout the structure of yourbusiness, 
and many othef matters. _ ■ ' 

Write or telephone Jon Steel 
or David Neyland today: they’ll 
be happy to tell you more. 



\*i r **'-**■ ■■ "V: 


Ullr . 

1 IC{jHanoverSqaarii W1 

''iHrjPrestige Ground Floor 

■ ^3,050 

Xli Lease for sale 

H-IING 


"LONDON MERCANTILE 
‘Speed is an asset’ 

' London" Mercantile CoiporaUonUmited, Bankers, _ _ 

53-55 Queen Anrufe; Street, London W1M 0UTeIephone ; 01-486 5935 
Telegraphicaddress; Lonmerc LondonWl Telex. Zttlb/ 


• ; .hr 


•• .•‘v c"-/' 



MINI, 


ebenham Tewson & Chmnocks 

artered Surveyors - 

Grosvenor Street London W' X C, FE 
leohone OI -^99 91 52 


3Q0GOSQ. FT AIR CONDITIONED 


5 High Road, NortK FweWcy (U2; 

•. PRESTIGE OFFICE D0(ELOH«ENJ 
TO LET 



VT. 


* Total Area 

1CCS Q - 10,150FT 

approx: 
•inisheti to the 
ighest Standard 


Sole Agents 


MICHAEL | I * 
BERMAN J-L> 

& CO -349 9211 


NOW UNDER 
CONSTRUCTION 
OCCUPATION EARDH974. 


T; 




; * 


Required forcJifepts 
Essex-! 


30,000 sq ft warehoii 


together wil 
sq ft offices 



vs 


■*. -It »’•»; 


^Existing ortojjeereq 
£jTo rent or bujrr 

* 






High quality specification . 
includes: 

•AIR CONQIJIONING 
•AUTO MAD C LI FT. 

•PRESTIGE RECEPTION 
•AMPLE CAR PARKING ON 
: SITE ' 

Ideally located for staff being ■ 

, v .. close to High Street, mainline 
‘v station (Paddington 35 mins), 
Heathrow and 2 miles from' the . 
~WI4 via new Jink road. 

? To jhe^i^t io'tenam able to 
support O 0P. Planning consent 
for offices oh substantial 
• • part his already been, granted. 

Letting Agents 
>* Howard,£S§a & Gooch, 
\dl03/5~Kii 

Maidenh 

Tel: Slai^^ed3T031/4 





. . ■ ireS V- 


•. _ srv. - 




ebenham Tswson & Chinhoc^ 

i arte red Surveyors 
incroft House Paternoster Square 
indon EC4P 4ET ^ r ; 

-lephone G 1 -236 1 520 Telex boo/“-o 


Cf. 


ff. 



ILDERS0ME, 

v 

DR. SALE. . 

ODERN COMMERCIU 
ESIDENTIAL INVESTMENT 


.fi - 

• 






You don't have to go to the moon 

For office accornmodation at an earthly cost, 
just come to Northampton 

No odp required 
Available immediately 

Town centre sites for 200 000 and 300000 sq ft 
Acres of peripheral campus sites 

Available soon 

Town centre site for 60 000 sq ft 
Town centre sites for 1 0 000 to 30 000 sq ft 
■ Sites for 1 0000 to 100 000 sq ft adjoining 
new district shopping centre 

Available 1975 

220 000 sq ft over new town centre bus station 

For further information why not write or phone our apace man 

L Austin- Crowe BSc FR1CS 

Chief Estate Surveyor 

Northampton Development Corporation 

2-3 Market Square 

Northampton NN1 2EN 

060434734 


|.:i 


*7 % ? 

p j 


m 



Heath. 


k . .. ^ 


O.DP wanted from tenant 
requiring prestige headquarter 
building in the South 



•' • '-'7 

- r-- . • ^ 

:c : y -i*-*-- 


Box no.T. 2841 

The FlnandalTanes,Bracken House, X) Cannon Street London EC4P 48Y 






FREEHOLD WITH VACANT POSSESSION 


*s,- 


:V* 

» >< -5 •• rfrLV.. < -'-V 


6‘LARfiE AfflACENt 

1 SUrTABLE FOR FURNISHED ^V^m'ENT 
: OR CONVERSION. TQFLA'TS' • 

HEVERN SQUAI^E, S.W.5 fsLJfiHN’S WOOD, N.W.8 


fREEHOLD BUILDING SITE 
FOR 0|IE HOOSE : 

r L WtTH og^iKE^PLANNlNG 
" - Ly. ; CO^NT r ■ " • 




-’r.T-S.V- 


■MF- 

■fc. ■.*. -"I 

•*v-V ; 'Y : - 


FOR SALE BY TENDER ^ 

; ' : EARLY D 6CEMBER . . t 

(Unto* pntittatii/ iHd) 

Adrian 'ManagemMit Ltd., 
fNtwn Place. S.W.5. 01-373 I7NN- 


POR SALE BY TENDER 


4 i 


. 12 noop,: Friday 7th December, 1973 


INDUSTRIAL BUILDING AND SITE 
y FREEHOLD FbR SALE 

SLADE GREEN . . 65,1)00 SSL FT. MOOEIW 8 BUILDING 
RglTH KENT W ' th 3 ACRE DEVELOPMENT SITE 




llent position iiirthin Scrott 
■ant Net Income. £3476 per,«irwso ; 
y\i Leeds Office 


, ! rV 






BaUtfiag, Ap^ax.8^450 s 0A 

POSSESS 
litbDecexite]973 v 1 


SAVILLS 


20, GROSVENOR HILL, BERKELEY SQUARE, 
LONDON;. W.l. . 01-49? 8M4 










ioe% finance ; 

available on OJt. and oversea* 'development* 

*■ ‘INTEREST -ONLY 

on commercial and amjarial nropertJai from 12i*. 

DAVID LORE SECURITIES LTD, 

IB, PICCADILLY ARCADE. S-W.L 4M 8887, 4B3 1583. 
RTVEHSIDE DPIVB. GOLDERS GREEN. N.W.1L 455 4840. 





fnsdtation 'wishes to dispose. 

• MBDLANDS 

Reversionary freehold office 
’ lures jneut. 

Initial ’yield 5.7%. 

Price £125,000. , 

Write Bor T58S9, Financial 
limes, 10, 'Gannon Street, 

EC4P 4BY. 
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i'lWLvRl rSffnic Im m k- 


130,000 sq.ft. in Phase 1 - 40,000 sq.ft. remaining 


Bede House 

10 , 000 sq. ft. 


Fully carpeted 
Double windows 
Accoustic tiles 
Car parking 


Cuthbert House 

Suites from 3,650 sq. ft. 


Immediate occupation 
Fully air-conditioned 
Accoustic tiles 
Car parking 


Joint Sole Agents 


Fully Air-conditioned Office Development 

42,228 sq.ft.lb Be Let 

Occupation February 1974 



Chartered Surveyors 

103 Mount Street, London W1Y 6AS 
Tel: 01-493 6040 Telex: 23858 


Joint Sole Letting Agents 



White Druce 
& Brown 


Richard 

Ellis 


Chartered Surveyors 


103 Mount SI London W1Y 6AS 
Tel: 01-493 6040 Telex: 23858 


3/4 Great Marlborough Street 
London WLTel: 01-629 2102 


6/10 Bruton St London V/1 
Tel: 01-499 7151 


Alternative!? offers considered for freehold interest 


IAN SCOTT & COMPANY 
49 Conduit Street 
London WIR 9FB 
Tel: 734 7553/3838 


N. S. E YEARS 
27 East Street 
Chichester Sussex 
Tel: Chichester 87071 


|3 A Development by County and District Properties 



Queens House, 
Harrow 


(it vof liiulon 


Opposite' Harrow-on-the Hill Station 
& adjoining shopping centre 


Self-contained/Air-conditioned 

Office Building 


Fully Air- 
conditioned 
Office 

Development 
111,300sq„ft. 
(net) 

To Be Let 

To tenant able to support O.D.R application 


within 150 yards of 
The Bank of England 


to SsfeMSSfe 


Joint Sole Letting Agents 



Chartered Surveyors 
103 Mount St, London W1Y 6AS 
Tel: 01-493 6040 Telex: 23858 


Clarke & 
Company 


Chartered Surveyors 
1 Peterborough Road, Harrow, 
Middlesex. Tel: 01-422 1664 


To Be Let 


Approx. 17,500 sq. ft. 

(Approx. 1,625 sq. m.) 

F or details apply. 

I IflllllQ I IIIC I 33 King-Street, 

I iBUIIEu Uinh London EC2V 8EE 

I MiH 


bartered Surveyors 


Telex: 885557 


Ref: CAP 


MAYFAIR Headquarters building 



LE 



Hiile House 

41 Albemarle Street 
Mayfair, W.l. 


Central 
Birmingham 







VACANT 

POSSESSION 

of approx. 5,810 sg. ft 


An exceptionally well 
designed Headquarters 


designed Headquarters 
building with showrooms, 
offices and garaging dose 
to Piccadilly. 


MODERN 

FACTORY 

75,000 

sq.ft. 




■ No IJ).C. required ■ Immediate occupation, 
available ■. Excellent single storey factory 

■ Central and accessible location. 1 mile from 
City centre ■ Pine; office block with spacious 
entrance hall ■ Close to Aston Expressway 
(A38M) M6 and M5 Motorways a 9 electric 
travelling cranes in factory area with capacities of 
3-20 tons ■ Car parking on site ■ Premises hilly 
serviced ■ Finished to high standard. 

Apply S. R. Griffin A.RXC.S. Brixton Estate 
Ltd., Phoenix House, 1/3 Newhall Street, Birm- 
ingham B3 3NH. 021-236 0342 or Sole Letting 
Agent. 


Brixton 

Estate 


Chesshire .Gibson & CO/ 


63 Temple Row Birmingham B2 5LY 
021-6439351 


OFFERS INVITED 


Sole agent 





89 St. Sterne Street, Hinovar Square. 
London W1A 3BG. OT-sas 9292 



Three Soho Street Soho Square W1 


Phase II comprising 8,100 sq.ft of 
air conditioned offices/showrooms 


FOR FULL PARTICULARS 
Apply sole letting agents 



EstateHouse, 

130 Jermyn Street 
LondoaSW1Y4UL 
01-930 1070 







M 


SANDERSON 
TOWNEND 
& GILBERT 

Chartered Suiveyors .* 

3 & 5 Moseley Street, Newcastle 
Tel: 0632 27222 


WEST STREET, CHICHESTER 

PERIOD OFFICE BUILDING TO LET 
situated wrrmx 100 YARDS of the cross 
A pproximately 1,400 sq. fl. Net Office Accommodation 
330 sq. ft. Storage 

Lease full repairing and insuring, terms for a period of ‘20 


years with 5 yearly rental reviews. Rent F-L500 per annum 
exclusive. 


Air-conditioned Offices 

30,000 sq. ft. net. 

To Be Let 

(O.D.R required) 


All enquiries to: 



Chartered Surveyors 


33 King Street * 
London EC2V8EE 
Tel: 01-606 4060 
Tele*: 885557 
Ref: D/DRCB 




Two Freehold Office Investments 


auction 


IVVi * 

li^i ! 

t W*. A 

Ui.a -* "-w — 


20/24 Uxbridge Street, 123 Molting Hill Gated 
Kensington, W.8. W1L ! 



£§? %£$, r ( ■' ) \ 



2500 sq. {(. Of&cn (gronj bxftiding 
830 m. H. VACANT. 

EmBfitt* room Hr Unesexpnv 1974. 
IMMEDIATE RENT REVIEW on 0 BapM. 
offices. LEASES EXPIRE 1987. . 


L« wdieK idn g t o n PoC. 

hi in cMcBent ram rad oHka tattoo 

ckM 10 Wmt End. 


tjBSO M|. It offkaa fpRnri pin diM Hok 
RENT REVIEW 1878 


Loot of dAd floor exprci 1978. 
Nbintaaomiifcs 1B82. 


Joint AnU'Onwl : 

Vincent H»#y. Mam A Co. 

3» LodtaokoCrwa. 

Hoflmd Porte Aagnuc, WI1 3BG. 
0T-22S B571/2 


Chestertons 


79 Q w. uu r So o n. London 1WX0JB 
ToMabaao: 01-493 9302 


=iiym=i»nsM=i=: 


a PAHTNERS 


ST. JAMES’S PARK, S.W. 

FINE PERIOD OFFICE BUILDING 

4,245 sq. ft. 



(including Caretaker's flat) 


aiy 

... ! u 


■ CENTRAL HEATING — LIFT — PRIVATE GARDEN 


LEASE FOR SALE 


HEAD OFFICE: 1 Buckingham Palace Road, London 5W1W 
TeL 01-834 4890 

London and Provinces — France — Belgium — Holland 


HIGH STREET 
HOUNSLOW 


FREEHOLD SHOP 

unit in finest location 24 # frontage 
Vacant possession 

FOR SALE 


-■ : ■ J v 


Chartered Surveyors, 
181. High Street. 
Hounslow, Middx. 
Tel: 01-570 2244/2980 
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TWO DAY AUCTION 


X 


Commercial Investments 



Wednesday 12th December 1973 

(unless sold previously 1 % 

at The London Auction Mot 
Fur Trade House . 

25 Little Trinity Lane, London EC4 

at 2.30pm 


'■> Lot 2 


J&o* 

IfchD 


flln 


127. 127a. 129 Narthdowa Road, Cfrftonvilfe, Kent; 

Freehold parade of 3 shops. 

148-184 RaJnham Road, Chatham, Kent; 

7 shops and supermarket 

132/134 Old -Shoraham Road, How^ Sussex. 

Petrol filUngstation and garage. 

54/58 London Road, Portsmouth, Hampshire. 

3 shops with flats above. 

18 end 18a Chapel Madcap London, N.l. 

2 shops and upper pert. 

51 a/53 aodfiSa-GoMhawk Road, London, W.1 2. 

Shop and separate flat. 

1, 2, 3 & 4 West Rutdip Station, Ickenham Road, Middx. 

4 shops. . . 

256/260 Wimbledon Park Road. London, SJff.19. 
Garage, shohroom^ offices and flats.. 

128/130a Hot Street, Walthamstow, London, E *17. 

2 shops and maisonette. 

11/13 The Colonnade, Maidenhead, Berkshire. 

3 shops. 

1-7 Main Parade, Choriaywaod, Hertforttstofr*. 

7 shops and 6 maisonettes. 

415/429 Bromley Road, 

1 end 3 Oakridga Road. Downham, Kent. 

8 shops, offices and flats. 

66/70a Streatham High Road, London. SJtf.16. 

. 3 Shops and car workshop. 

1-29 Bread Street, Cbesham, Buckinghamshire. 

5 shops, 5 maisonettes. 5 flats and petrol fitting station. 



Thursday 13th December 1973 

(unless sold previously) 
at The London Auction Mart 
Fur Trade House 

25 Little Trinity Lane, London EC4 
at 2.30pm 



13/14 Short Wyrs Street, Colchester, Essex. 
Double frorrtBd shop. 

20/21 Short Wyre Street, Colchester, Essex. 

2 modern shops 

2-72 Bell Lana, Betem, Suffolk. 

Supermarket and 3 shops. 

50, 52. 54 Kingsway, Dovarcourt, Essex. 

3 shops and 3 flats. 

Central House, High Street, D overcourt, Essex. 
8 shops, 8 fiats and offices. 

Steele House, High Street, Dovercourt, Essex. 

5 shops and 10 flats. 

21 St. Matthew* Street, Ipswich, Suffolk. 

Shop and offices. 


due to rapid expansion 
require: 


22/28 Crown Street, J pswich, Suffolk. 
3 shops and offices over. 


16 Newmarket Place, Beccles, Suffolk. 
Newly built supermarket. 


6/7 Sizewell Road, Leiston, Suffolk. 
Modern block of offices. . 


22/32 High Road, South Benf leet, Essex. 
Modern local parade. 

68A Pier Avenue, Clacton-on-Sea, Essex. 
'Shop and maisonette. 

12 St. Botolph's Street, Colchester, Essex. 
Shop and maisonette. 


'AacresiteWest London * 
2acresitewithin20milesofRomford 
lacrc site near Crawley 
1 acre site near Southampton 
1 acre site batmen Birmingham 
and Gloucester 
Propositions to: 


Richard Ellis Chartered Surveyors 
6 -10 Bruton Street London W1X 8DU.Telephone: 01-499 7151 


Q\r>fLc«*‘>r\S;vifcir4EbtjBrrifi>s'C!*K:’l«ittnirarA‘Sc-athAlikjiAfJiciJwi&nada 


75 Grosvenor Street, London W1X 0JB 
01-493 9302 



Richard Ellis 


3 sq. ft, 

i Be Let 


Penthouse 5Y 


me 


m 


of 


rigmside 


X 



i m- 

Si 




W/ l " isalfl&no^ air'conditioned, penthouse 
lit Xo suite with 8,153 sq.ft (758m 2 ) of gross 
floor area reached by an executive lift direct from the 
main entrance hall and car park. 



PCf 


ff- 

f nr i* 

\ '• 

1 V 


For sale 
City Border 

Freehold warehouse 
and office building 

60,000 sq ft 









I UlL 


i : •- Jr 


Debenham Tewson & Chinnocks 


[\m 




Chartered Surveyors 

Bancroft House Paternoster Square 

London EC4P 4ET 

Telephone 01 -236 1 520' Telex S33749 



ft tsad to be know as East Anglia. Mow they're calling k Bnope-by-ihe-Sea. 
For obvious reasons. 

AndJhsre'sa pan of k avafeble for industrial development. Small in total am 
-12B acres, to Be «**«. But anormou* in it* potential. 

The ska? Right near Ipewich — a town of 121 AX) people. 

No labour problems there. You’re within .a few miles ol Britain's 
most modem conBinadsanan port, Feflsstawo. Harwich, with services 


to the Hook of Holland. is SOirelea away and them an test and regular 
train sarvfcesto London. Availability ?The owners (Rsnsomee Property 
DaMfopmena} are leasing unto m minimum loOat 6AOOtq.il 
A factory bare will put you ontht right read to Europe. * -V. 

Tbaalmnativaiaio be lah behind. 

_ ’ 5 


V i> 


tto 






\ \ r 





A development by 


Sole letting agents 


StargAte engineering works 
RYTON-ON-TYNE CO. DURHAM 
Extending to 4.85 acres 
• Including factory buildings in excesr oi 
73,000 sq. ft- 

FREEHOLD WITH VACANT POSSESSION 
FOR SALE BY PRIVATE TREATY NOW OR BY 
AUCTION LATER AT A DATE TO BE ANNOUNCED 



HilliepParfrer 

May A Rmwto 


77 Grosvenor Street London W1A2BT. 

Telephone: 01-629 7666. Telex 267283 


Details from: 20 Victoria Avenue. Harrogate HG1 5QY. 

(0-123 64251 J 


Head Office: 5 Great College Street, London SWJP 3SD. 
Also at: Bath, Wells, Canterbury and Oxford. 


IZ PLYMOUTH 

0rr !l .. EvniiiST arcur nrnwvimfl 


EXCELLENT NEW FACT0RY(23,300 SQ.FT.) 


FOR SALE 


FURTHER PARTICULARS FROM: 


Firstly - D0NT JUMP -that won't solve 
your problem at all.! know it’s a worry looking ‘ ■ 
for a site for a factory that should have opened a' 
fortnight ago, but you musn't let rt get you down 
— I'm sure T can help you. . •. 

I have industrial estates around the country 
(you'll see the list below) all with units either ready 
to move into now or in the next few months. 

if you don't see one here that suits you, give 
me a ring On confidence, of course) .. 
and I'll see what I 



DONNELLS COMMERCIAL 
62 Grosvenor Street, 
London, W.1. 

Tel: 01-493 4932 


BLETCHLEY 


5 Upper George Street 
Luton, Tel: 31261 


Lyon Road 


tinge Carter Jonas Taylor Son ScC reber 


Km 


Light industrial premises to let. 

Warehouse 5.000 sq. ft. Offices 800 sq. ft. 
Rent £2,030 per annum. 

Price for fixtures and fittings £14.250. 


37 REGENT CIRCUS, SWINDON SMI TOO 


0793 28780 


24 QUEEN ANNE TERRACE, 

NORTH HILL. PLYMOUTH. PL4 8BO- 






0752 66295 


STB 


CENTRALISE TO NOTTINSHAM 


' * Prestige Office Building 

7 v To Let In Suites 

DOR AREA 49,356 SQUARE FEET 

Three High Speed Lifts 49 Car Parking Spaces 
> Carpeted throughout 

hy AVAILABLE NOW 

.WALKER WALTON HANSON 

A : CHARTERED SURVEYORS 

, RIVARD LANE, NOTTINGHAM TEL: Wat54Z7i 


INDUSTRIAL 

LAND 

REQUIRED 


i 


Hitchin Road, 
Arlesey (Beds) 


New light industrial premises close to Hitchin to let in units 
from 2,500 sq ft. ■ 

Occupation February 1974 
Lease Subject to live yearly reviews 
Rent according to size. 


Three to sbe acres of land.- for 
light engineering uie is required 
by 9 company wishing' to build 
new premises with ha a radius of ■ 
15 miles youth of Manchester.’ 
Offers - invited . t© Box No.. 
TJSJS, Financial Times. UJ/Can- 
non Street, EC4P 4BTf.- 


ritTPartltattfro* 
(aider ceMtjMtta} la 
W6*qtt. 


Nr. Lricssler fetow^i 
Statist Estate. Units from 
UjOIK)tn40^00sqfL 


Kri^nRinWe 
Ms&fcl&ite.{J£sinsr 


Rugbu Count MeM 
PjMR ftgh faan IflJKMsqff 
^tadersacdnEtai). * 


Nr. Leeds Pries** 

. JMIEMOUL - 
WB«Mew*19n. 


VAksSefcf f^stwxi 
hdns&fal Estate. Usifcs from 

ymos?a(uad« : 

GSSBwOBtlJj 


Nr Wakefield (halt 
lntfUiira}£sLjt0,DsseTL 
felts Ira SJMlmNfc 
early 1370 to 56,00010 ft. 
Nr LeedslmdioR Tf ' 
Irfutnil tslale. Units 
awIMWpriiig 197*. 

Leeds- Orel* bxbBtriaf 
Estate ihitt«tB-4S^n 
s*.ff wa&tfa. 

Taunton SororssiOias 

(rraVnotaiynisqft. 


Offites - Marshall House. Preston. 
3.000 to 07,000 sq.ft 
Strstfoid. 3.0001a 12.360 aa. <L 


INVESTMENT OPPORTUNITY 


n, 


Full details trom 
Bernard Stewart-Deane 
Metropolitan Property Developments Lid 
58 Albert Court rrtnea Consort ftosd 
London SW7 2SN Phone 01-588 7088 
A mentor Curpw et fl» Siam ftttngr&ojr 


Land for development overlooking 2 Inland lakes close to Gerona 
(Costa Brava). Ideally suited for* Country Club/ Holiday Complex. 
Sice area 322 Hectacres (3220,000m 3 ). 

PRICE: £550^)00 FREEHOLD 

(Owners would be interested In participation with a Development 
.Company.) 

Sole U.IC. Representatives 
LAWFORD-W1LD (INTERNATIONAL) 

.158 Charmtnster Road, Bournemouth. (TeL Bournemouth 50284)- 
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The -Fmancial' Tiraes Friday- November lfc, 


Dartford Industrial 
Trading Estate 

Warehouses from 10,000 sq ft [929 sq m) 

To be let 

Joint sole agents 

Leavers 

36 Bruton Street London "WlX RAD 
'I'elephone Ol-tiUfl 42H1 01-493 21)12 

AImi ol riublm uuil Kcltnbut'ih WiMi 
AswOCidlnl OfTu.rs tu Mdlhi u’in5 S-mia n! i r>in>.c 

Prali Champion & Prall 

76 Spital Street Dartford Kent Darlioid 23GflI 



INVESTMENTS SOUGHT 
AND BOUGHT 

for ciients—from 
1 50.000 up to £1.000.003 
Industrial, Commercial ?rtd 
Shop;. Leasebacks vwillin "ly 
considered. Vacant Freeholds. 
Factories. Offices and 
Warehouses fpost 1945 1 
Contact 

Jack Mendoza or 
jane Lelyveid 


01-935 8341 

39. Crawford Si. London W.K2B3 
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29 St. George Street, Hanover Square, 
London W1A3BG. 01-629 9292 


Vintry House, Queen Street Place, 
London EC4R1ES. ' 01-236 9961 


Anglia Commercial Properties Limited 

announce that they have 
acquired new offices at Southend-on-Sea 
as part of their continuing expansion programme 

From Monday 26th November, 

Bernard Mabey the Managing Director, 
and his staff will be available at 

Chartweil House Churchill Square Southend-on-Sea 
telephone 0702 612555 

The offices at Colchester and Leicester 
will continue to operate on a regional basis 
under the control of the existing management 

Colchester Office HG Starkey-Green TD 
Clarendon House North Station Road Colchester C01 1UX 
Telephone 0206 47333 

Leicester Office AHBSawden 
• 5 Museum Square Leicester LEI 6UF 

Telephone 0533 546496/546540 



ADJOINING M6 MOTORWAY AT STAFFORD 

MAGNIFICENT 
FREEHOLD SITE. RIPE 
FOR DEVELOPMENT 

22 ACRES ALLOCATED FOR RESIDENTIAL 
DEVELOPMENT. 4 ACRES ALLOCATED FOR 200 
BEDROOM HOTEL SET IN ABOUT 11 ACRES OF 
LANDSCAPED PUBLIC OPEN SPACE. 

88 ACRES TO BE FLOODED BY RIVER AUTHORITY 
TO FORM LAKE. 


Anglia -the developing company I FREEHOLD FOR SALE 




Details from joint agents 

JOHN D. WOOD & CO.. VAEWood F.R.I.C.S., ‘ 

23 Berkeley Square London W1X 6ALTel.01-629 9050 

EVANS & EVANS, Jack Evans, F.R.I.C.S., 

Bank,House Greengate Stafford ST162JB 
Tel. Stafford 246 



developments 




SIM 



Over l,000^00sq.ft. of new single 
storey warehouse/ factory units 
on 78acres under 
construction. Units 
up to 250,000 
sq.ft. Tenants 

requirements accommodated. 


OUTSTANDING REDEVELOPMENT SITE 

BY ALBERT BRIDGE S.W.ll 
APPROXIMATELY 2.332 ACRES 
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BD0.000sq.ft. of single storey 
warehouse / factory units under 
construction. 

Units up to 

100,000 sq.ft. 

Tenant’s 
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FREEHOLD WITH VACANT POSSESSION 
FOR SALE BY TENDER 

CLOSING DATE 12 NOON 22nd NOVEMBER 1973 



requirements accommodated. 

Another Bryant -Samuel Development 

Phoenix □□ Grimley 

Beard CO & son 

01 0. ‘ J 



Knight Frank & Rutley 


20 Hanover .Square,-. 
London. W1R OAH 
Telephone 01 629 81-71 


KF 

HR 



MAIDSTONE 

Valuable Block of 9 Freehold Shops 
for Converslon/Redevelopment 
First Gass Trading Position opposite 
New Town Centre. 

FOR SALE BY TENDER 

C.LOKE & SONS, 

25 Gabriel’s Hill, 
Maidstone. Kent. 

' Maidstone (.0622) 53911/51252. 


By Direction of Quaker Oats. Led. 

FELIX CAT FOOD FACTORY 

Poccon Hoad, BIGGLESWADE. Bedfordshire 
Single Score? Light Industrial Premises 

20,400 sqJFt. 

including nearly l.QQQ-sq. ft. office;. Good level site adjoininj 
housing and within reach of new sewage works. Over 6 ACRES. 

Freehold. Vacant Possession. 

Auction Wednesday, December 5th 1973 
At the Old Swan Hotel, Bedford at 3 pjn. 

(unless previously sold privately) 


FOR SALE 


S£l.. SO.*.. 

Morris 

Cri.p e> Co.. 

r-iroamartan Atcnue. e.cj. 


ewiiGoiars from . Auctioneer*: 
,, , WOODCOCKS 
II. Si. Gcaroa SI Hanover Sq- 
London W1R OLH. 

Te! 01-629 5411. 


RETAIL STORE 

with on site car parking 

10,000 sq. ft. 


W. H. ROBINSON & CO. 


79 Mosley Street, MANCHESTER, M2 3LP 
061-236 2281 


By Orter of the Crown Estate Commissioners 

VICTORIA PARK ESTATE 
HACKNEY, E.9 

An Attractive Residential Development of 1.48 jUnits. 
Phase Two. nearing completion, offers;' 

0 27 Family Houses— expected completion . Nov./Dm 
'# 17 Family Flats/ Maisonettes— expected completion Marc 


# Adjacent Victoria Park (about 2|7 acres) and 1 Regents 

• 10/15 mins, walk Central Line Tube (Sank twi stops).' 
f) About two miles Bank of England. 


1 


7 year Leases with initial, rents from £625. to £90^ per- ai 
exclusive of rates. 


18 PALL MALL 
LONDON, S.W.I 



CAMBERLEY 

New Single Storey Warehouse Units 
11.691 sq.ft. 14,180 

11,868 sq. ft 15,283 

Available Now. TO LET 

Sole Agents; - 



« Arlington Street, Lundoh. SW1.V1RR. 
Tel: 0W93 SIZi. • ■ - Teles: 25341. 


w si| 


if 




Gross ' 
Fine-Krieger 
Chalfen 


27 Princes Street; , 
Hanover Square’, 
London W.tH SNO* -• 
tel- 01-493395'3< 


Comme'rcial & Residential 
Investments including — > 

SHOPS, FACTORY & RESIDENTIAL UNITS . j 
Freehold 

MITCHAM: ROAD, 5.WJ7 

comprise* 3 shop properties, occupying a goad lecsndary trading position '• 
in a densely populated residential area with 2 floors of residential accom- 
modation above. One building -fully vacant. Remaining 2 let at £3.000 pi. 
with early reversions. 

PARCHMORE ROAD, THORNTON HEATH ; 

Factory premises compniot 8. BOO sq. ft. covered area and 1.250 sq. tr. of ? 
office space let on FR and. I lease at £6.600 p.a. excl. i 

This factory has a frontage co>Parchmore Road containing of S residential I 
houses, 3 of which arc felly vacant. . 

The sin offers valuable potential. Subject to planning permission.- f , 

For further' derails from sole agents as above. 


MIDDLESBROUGH^ 

25 CORPORATION ROAD 
FREEHOLD SHOP PREMISES 

IN PRIME MULTIPLE POSITION : v . 

FOR SALE WITH VACANT POSSESSION ^ Y 

Frontage to Corporation Road 17ft. 9in. Site Depth 60ft. J 
Ground Floor shop area 924' sq. ft. and also Storage area 294 sq. ft 
with SERVICING ACCESS. 

FOR SALE BY AUCTION (unless previously sold) ; v ; : - 
AT THE DftAGONARA HOTEL, MIDDLESBROUGH, 

ON THURSDAY, 6TH DECEMBER, 1975, AT 3 PJt 

RALPH APPLETON & HALL k 

Chartered Surveyors, 134 High Street, Stodkton-on-Tees. 

(Tet. 65555/6} 

Solicitors: Messrs. Newby, Robson it Codie , 10 Finkte Street 
Stockton-on-Tees. (Ter. 6666 6.) ... . 


31,000 SQ. FT. OF PALLET WAREHOUSING 
ADJACENT TO THE A1 AT NEWTON AYCLIFFE 
GO. DURHAM 

5 Pence per week per pallet 
3 Warehouses available 
Further details from: — 

SANDERSON, T0WNEND & GILBERT 

Sun Alliance House, 16/26 Albert Road, Middlesbrough. Tcesstde 
Tel: 0642 44 IB! 






S.W.18 


EXCELLENT LIGHT INDUSTRIAL PREMISES* 
APPROX. 15,000 SQ. FT. 

TO LET 

Further 4,500 square feet to be ereeied. 

Central Heating. Large >ard. 

Full details from Sole Agents; 
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MOORGATE, EC2 


our own banking and headquarters 
building in the City ? 


rare opportunity exists to acquire 
ipre mises w ithin a few y a rds of the 
Bank of England. 
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Principals of companies interested 
in purchasing a lease which provides 
or immediate vacant possession of 
just over 5,000 sq ft, and ultimate 
[possession of a new air-conditioned 
building of about 25,000 sq ft, on 
'extremely favourable lease terms, 
are invited to write to : — 


[Box No. T2843, Financial Times, 
jlO, Cannon Street, EC4P 4BY 



Birmingham 

24.000+ sq. ft warehouse. 
New factories and 
warehouses 9,500 to 
50,000 sq.ft to be built 


West Thurrock 

New factories and - 
warehouses 14,500 sq. ft 
upwards to be built 


Ipswich 

New units 6,000 to 
60,000 sq. ft to be built 


Rafnham 

Open industrial/storage tapd 
aval table from lacre u pwa rds. 


Sifvertown, El 6 

Magnificent lofty warehouse 
buildings 165,000* sq. ft 
including wharf. Could 
divide. 


Fairview Estates Ltd., 
50 Lancaster Road. 
Enfield, Middx. 

Tel: 01-336 1271 


■immediately available. 


Fairview 

mJSIM^COMkCimiMSION 


ton need finance... 
u need decisions 
\ fast and firm... 


U12 


YOu need 
Garfield Hillman! 



iS property finance brokers of established repute, 
iarfield Hillman can. provide you wit h the funds 
ou need at realistic rates. 

Moreover, we appreciate that speed of decision in 
Mnciple is vital, which is why you'll find out. 
.arvice second to none. If you require ■ 


COMMERCIAL UNIT IN S.W. ENGLAND (N. CORNWALL) 

Main birifdfng 17X100 **. ft.- {facility for second floor). Wt*tafaoRaJ)d 
greenhouse; planning permit for .3 additional greenhouses and * dwelling. 

Approx. 35 acres of land. Govn. assisted' Development Area. Mam use at present 
scientific (chemical research) but suitable for light industries. Low overhead*. 
£250.000 but .wide variation possible depending if certain conditions met. thus 
empty -main building alone plus few acres below. £1 50.000. 

Write Box TJO 34. Financial Times, 10 Cannon Street, EC4P 4&Y. 


KETTERING 


Supcre new factory — Id. 277 sq. ft. Sprinklers, beating. 3 phase and lighting 
installation,. 1,300 sq. yds. for expansion. Adjoining Ai. 


Premium required for lease. 

Further details from : — 

WILSON & PARTNERS, 

Dalkeith Place, Kettering. Teh 0536 3441 


PROPERTY APPOINTMENTS 


ALSO APPEAR ON 
PAGE 20 


Senior Property Appointment 

Home Counties - Around. £7,000 p.a. 


A multi-£million British retailing group which is currently engaged in an extensive 
# . - national expansion programme requires a 


Deputy Chief Executive 


INVESTMENT HNANCE 


for its subsidiary Property Company. 


*you need Garfield Hillman. Contact us today. 


GARFIELD HILLMAN & CO. LTD. 

tiO-2^5 Temple CHambers,Temple Avenue, 
London EC4Y 0DU. Tel: 01-353 2457 . 


GARFIELD HILLMAN 


The Company is structured to provide the 
full, comprehensive range of technical 
and professional services and operates as 
a profit-accountable business. It is actively 
engaged in site acquisitions, site 
development schemes, modernisation 
programmes, disposals and routine 
nrnnprtv manannment. ™ 


mm 
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' TO LET 

i* w 27,465 Square Feet 

. comprising mainly 

;V- OFFICES 

with Laboratories, Modem Workshops and Stores 
Set in about 197 Acres 

;• rmingham City Centre 0 Coventry City Centre 14 miles 
12 mlies •< Within 2 mites of the Blrming- 
1 ' lihull Town Centre 6 miles ham/Stratford Road (A34) 


:hesshire, Gibson & Co j 


MPLE ROW, BIRMINGHAM B2 5LT . Tel: 021^643 9351 


RHYL — NORTH WALES 

FREEHOLD BLOCK of 3 SHOPS la premier MottlM of 

. • HIGH STREET 

built Mb approximately 5 yens ago 
NOS. 42-46 HIGH STREET 

Troutene: 17IL Depth: a ft pita Showroom over of snmiar otre. offend 
With FULL VACANT EOSSKSSIOW. ' • _ - ■ . 

ftmnm: lTft. Depth: SQ(t. plus Showroom over at XmBar oue, let 
■for a term of. 14 years train the 34th Jane 1W at an ex c lu sive rent 
of 0,500 p.a. Using in 187B.IO AMm. . tmt 

Frontage: 16ft. Depth: 50ft. plug Showroom . over ot stmllv fae. let 
for a term of 43 years from the Mna Apr il 1968 at an exchaiw rent 
of £1,050 p.2. subject to review upw ards only,. Id Has and IWl to 

the then rental value. ; . 

FOR SALE BY PUBLIC AUCTION 
oa WEDNESDAY 21th NOVEMBER 1 «» 
at the WESTMINSTER HOTEL, PROMEN ADR. RHYL. 
at 3.30 wn. sharp 

WILFRED EASTLAND & CO., 

Chartered Surveyors 
Tt HIGH STREET. RHYL 

T«L- SXW1/546M > 

and at LLANDUDNO ft COLWYN BA? 


. property management. ^ 

The new Executive will help to define 
policy and objectives and will work closely 
with the Chief Executive in directing and 
controlling the total business enterprise. 


The appointment is an exelient 
opportunity for a man in his 30's to join a 
dynamic property business. He will have 
a degree in Estate Management, or be a .* 
Chartered Surveyor, and wilt have several 


years' experience in commercial property 
development This may have been 
acquired in a similar organisation, in a 
property development company, or, 
in a firrp of estate agents specialising in 
urban development schemed Candidates 
must be able to show that they have a flair 
for recognising sound investments, the 
commercial acumen to make profits, and 
the management experience to direct a 
multi-discipline team. . 

Please write in strict confidence with 
. ~ ZZ brief, relevant career 

D- . /I detailsto J.B. Henton. 
JJLtLL Bull, Holmes Limited, 

r T 7 25/27. Oxford Street 

* riOlYMPS London W1R1RF, ' 
J. JSJVUiKsO quo tj n g ref. 566. 


BOURNEMOUTH 


suitable retail or admin. B.Q. 

NEW SHOPfS). SUPERMARKET, SHOWROOMS, 
WITH OFFICES OVER. 

In prozniaent shopping centre dose to Sainsburys, Boots, 
Woolwortbs. etc. 3 storey block of 

APPROXIMATELY 10.000 SQ. FT. 

70* frontage, off street loading area and 
' CAR PARK FOR 36 VEHICLES 
‘To Let’ as one unit £15.850 F.R.l.L. 
or would consider letting lloor by floor. 


. 'Joint Sole Agents: 

Messrs. Rtunsey & Ramsey, Messrs. Idris Jones, 

35 Sontbbourne Grove, & Partners. 

Bournemouth, BH6 3RH. Abbey House, 

Tel: 0202 44258. . Westminster, S.W.l. 

Who hold the keys. Tel: 01-222 2635. 


This is your jumping-off point 
in the E.E.C. 

FOR SALE 


Centre of this area near Frankfurt in the Federal 
Republic of Germany a furnishing store on 
9,000 sq. m. land with a usable area of 5,500 sq. m. 
for. show and store rooms as well as office premises, 
6 flats, 8 garages. 

Bank branch. Restaurant. Loading ramps — parking 
places. Everything to band. Built 1962-68. 

Please reply Box T.2818, Financial Times, 10, 
Cannon Street EC4P 4BY. 




FOR SALE BY OWNER 

13km. SOUTH OF PARIS, NEAR ORLY 
with 155m. frontage on R.N. 20 (A road) 
on an exceptionally advantageous commercial and 
prestige site. 

RECENT CONSTRUCTION (1966) 

Industrial Land 13,800 sq. m. 

Exhibition hall 1,200 sq. m. 

Offices, housing, social centre 525 sq. m. 

Warehouse 4,450 sq. m. 

Apply: L0UBEYRE, 34 rue de l’Abbd Groult, 
75015-PARIS. Tel: 842.47.66. 


SBSBSBm 


KENTISH TOWN N.W.5 

SUBSTANTIAL COMMERCIAL/INDUSTRIAL 
BUILDING TO LET 
FREEHOLD AVAILABLE 
Total Area: 14,000 sq. ft. 

Goods Lift and Central Heating 
RENT: £28.000 p.a. excL New Lease. No premium ■ 

Robert Irving & Burns 

65 Great Portland Street W1 
Tel 01-6370821 


Rl+B 


LIQUIDATOR’S SALE 


Modern factory in dw important team of Gunreloh ( W. Germany). I 
wed u furniture factory In grounds of approx. 1 05.000 iq. ft. 


Previously 


Approximately 45,000 «q. ft. of single storey production and norage building}, 
boiler rooms, etc. (of -which approx. 10.000 sq. ft. completely new). 


Separate modem office block of approximately 3.500 sq. ft- five servio* 
roadways, loading ramps, etc. 650 ft. ’ frontage ‘ to important road, close 
autobahn, railway, etc. ! 

Eminently suitable for production or trade. 

Offers to: « 

Mr. H. G. Stelnh an*. Solicitor. 4130 Gutrrshh I, W. German y MoMcesiresM 2*. 
Tefepbone to Germany: 05241/33156. Prom England. dial 010 49 05341/23156. 


FOR INVESTMENT 


FACTORIES AND 
WAREHOUSES 


Excellent career prospects 


The company has a £1 80 million property portfolio which is linked to one of the 
UK's leading pension funds.The portfolio is growing atthe annual rate of 
£25 million, and its investment is in property throughout the UK and in Europe. 
The SurVey orwil! be responsible for a specific number of properdesand will be 
close ly involved in their development. He \vill report to a regional surveyor, and 
will have considerableopportunityto exercise initiative and to.work 
independently- Career prospects are excellent ' - 

The appointment will suit a qualified surveyor with practical experience, 
particularly of office and shopproperty. 

Salary will reflect experience and qualifications, but wtH be arou nd £3,000, 
Please write with relevant details, quoting refers nee B.85. to : 


Newly built 

DISTRIBUTION DEPOT 

E.CJ 

11.500 sq. ft. TO LET 
including 1.800 sq. ft. ancillary 
- officer ideal for City service 
company 


lg. BERRY TEMPLETON 

LTD. 

Z Curzon Pbce, Park Lane, 
London W1Y 7AA 
Telephone: 01-629 1306/7 


H. R. Jenkins Esq.. FRICS, 
Managing Director. 

C1N Properties Limited, - 
Chance ryNouse, 
Chancery Lane, 

Londdn WC2A 1 SH 


CLAPHAM S.W.4 

TO. LET 

Sfc' OFFICE BUILDING 2,700 SQ.FT. 

+ STORAGE 1,000 SQ-FT. , 

ALLSfQURSS REF. WZ& M-AJW. J 


AXJjSOP 6c CO 

■Renl Estate 


SqhoSqu^reLondon W1V6 ^X"Fb|i 01 -437 6977 


NEGOTIATORS 


Industrial, Shop- and Office Depts. 

Urgently Required 

Top salary and. commission.'Excellent futur^ pros- 
pects for ambitious and keen young men. Apply 
in confidence Ref. DB. 



SHOPS AND 
OFFICES 


CENTRAL 

BRISTOL 

TD let 

WAREHOUSES 

4^00-40,000 sq. ft. 
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MITCHAM— “JUSTIN MANOR” 

(by CrJcier Grain) 

Imporeant NEW 5.0M sq. ft. PENT- 
HOUSE OFFICE SUITE. Elegant AreU. 
tecs design. Lift, car parte, c.h., 
caretaker service. “Top" business home 
with lovely views. 8' miles Gty/West 
End doorstep. 

STR E ET CONSTRUCTION 0M43-8181 


OVERSEAS 

PROPERTY 


BURY AVENUt. B.C1. Excellent 
ce MconunodatlM _tq do let. Area 


WwTTON. 33 Klnq_ Street. -London, 
ta BfcE. TH. 91-606 4060. Her a 

r.600 'SQUARE «ET atvowrtxsm end 
dMecs. W«1 Parking, In sautb 
Croydon. LeeseboU Interest for 4ft- 
Bosali Write B4x TJ797. _ Financial 


■mi. wnte aex T^797._ Financial 
nxwk 10. Cannon Street. EC4P 4BY. 


REAL ESTATE FOR SALE 

GREECE (PELOPONE5E) 


South east of NupUm, 93 ha of land 
widi 890m of seaside— under 
Incorporated Company. Write ease 
perale 107. 04—12)1. GeOeva 4. 


FREEHOLD 

SHOPS INVESTMENT 


33/35 & 43 SPRING GARDENS, 
BUXTON 

(Chase M&S & Woo I worths) 
F.H.I. leases to private trader & 
• Baxters, butchers. 

PRESENT RENTS • 
£2,750 PJL 
Early Reviews 
OFFERS NEAR 
£50.000 


CAVANA6H & CO. 


75 HOUNDS GATE, 
NOTTINGHAM NG1 6BB 
Tel. (0602) 40747 


FREEHOLD 
OFFICE BUILDING 
INVESTMENT 

HIGHBURY N5 
FOR SALE. 


3,500 SQ. FT. 


Period Style Building — Excel- 
' lent Condition 


Income £12^00 pa. excl. 

FRI Lease R/R every S years. 



THRAPSTON 

(nr. Kettering) 

Small mod. Factory. 
Leaubiek for Sala. 

£404)00 

DauiU from: 

BISHOP DEVELOPMENT SLTD. 

239a, Flnehlejr Road. N.W.3. 

Tal; 01-794 575J 


BBCKENH AM . Kent. Factory I 
22.000 Muare lett. DCCUDIcd 
Company subsidiary. Existing ‘ 


Bu.aoo n> with rent review In 1975. 
Fill, details Iron, MELLCRSH A HARO- 
1NG Chartered Survevora. 43 I St. 


Jnmts's place, London swia 1 PA. Jti. 
No 01-495 6141. 7 


mm 


BUILDING LAND 
AND SITES 


Rrrt tint* advertised 

DOLUS HILL, N.W.3 

FREEHOLD RESIDENTIAL SITE 

FOR SALE 


Outline Planning Consent 
for 9 houses. v 


- Apply 

BRADFORD & COMPANY 
' 40, Goodge Street, W.7. 
01-634 8447 


CITY OF EXETER 
(by IsctrectiM* of t be 
. Exeter City Connell) 

APPROXIMATELY 10 ACRES 
OF FREEHOLD LAND 

' WITH DEVELOPMENT 
POTENTIAL 

within I i mll« of Gty Centre 
FOR SALE BT AUCTION 
29th November. 1973. 

Full details from tfte doctioneere: . 

FOX & SONS 
22 Cathedral Yard, Exeter. 
Tel. 51571 


BUILDING AND DEVELOPMENT Finance 
up » TOO per cent, vtitb or without 
pir*io»iti4n. Infer- Europe Finance Ltd- 

5? „ vPVeV. Saum - London. W.l. 

01-454 15S1. 
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BRITISH FUNDS: ETC. <«Si> 


WJk , NNutlpnal - Chut. Bhft. Grp_ fflul-WJ- * 

*? 6^3*%$ & 2*g, M N&Sil CfStwHIita. Oip) 135* »| 


4pc Cons. Ln. ' S4%« 4® 3’i " 
.s'* 4 


,. . | SS:« 90 Oi; 9 9S 8 - 9kLu. 8 ZL, 2 
41 M Royal eanfc Canada «Ree. Mkg. Names' 


xa 


<SC2i xd 19-'* 

SeecambB Marshall Campion Z85® s 
St me Darby London HOp) IIUsO 13® 7b. , 


7!rscJ*f. «"=• 
Slater Waller 


J'.-K Conversion Ln- 23k It }U *» 

S'ioc conversion sin. 1974 *n«g.i 
9b'.:# ■'bO Jn Li 6 k 
Spc Exchequer .^Ln 1976-70 78 k® B 77* 

6 ':oc Extlieouer^Stfc. 1976 BVieO « k 

T'-ia BJ]a "c 

S'lPC Funding Ln. 1978-80 xd 71M 2 ";® 
i»; i«2 1-4 2>iuS i< n Hi 3S 

5 ' 4 pc Funding Ln. 1987-91 59® 8*1 . > T ,,-, 

6 gc Funding Ln. 1993 584x9 k -‘i -"i 8 1 Union DiKoant London 3119 389 295 


51 -f 4< 
SpcLn. : 


STOCK 
from the 


500.0501X0 152 50 48 9, 

48i 51 49-b. Wrta- to wit,, «S. 

i. xd 69*40. 9'iPCLn. 73 , 

smith st. Aatxvn os p) xd 95 „ Thursday. November 75 

tondard Chartered Bankim. cm. 453 so , Wednesday, November T4 


EXCHANGE DEALINGS 
Official List for Nov. 15 


The Financial Times Friday November 16 1973 , 

t Yapiul carpets tKldgaj ( 2 ' 5 »> 136 ' fOtanmv iWm j Inwot. -Trust «».. ’ -! ;? 
j zennhCaraureKer AlRegJ t 30 P>.M 60 ! =?=; • ” s **' fl .: 

. a,w GwwmI Trun .» «l 

ELBG LIGHTING & POWER (S) | *■ *•* 

... ... ii..j - St- s*ua_ snrLn tii — A- 


•a’ 


iii« 


7.8J7 

WH3 


Friday, November 9 . 

Thursday. November 8 


8319 


8350 ( Tuesday, November 13 

9,145 j Monday, November 12 

1 The Bst below gives the prices at which bargaia* done ymtnrday by 

6 rV^ ® inB Ln - 1S85 - 87 671:1 7 6 l ' BREWERIES & DISTILLS. <251) f SS*5n«5L £*?**%& 

3 ;;pc Funding stk. 1999.2004 (Reo.j 3 S'.o Allied < 25 pi 73 ® 5 b 7 8 6 8 b 5 oi*. ! spcdal cases and the list can net. therefore, be regarded as ■ complete record 

Shot Funding stk. 19 S 2 J 4 69 '3 -1 .a Did. <ZSpi 76 ®. 4 UacDb. 1979414 54 -V [ «f prices at which {rashness was done. 

Soc liSviMs'fldi. 1965-75 nteg.3 88t-br« : i!*£S£- S’ G:jpeDh - 1M7 - M **'- Bargains are recorded la the Official Ust np to 205 p.m. Mly. hot later 
flhVv --•« ^ S'* ^ «=: ' AmSSSSifcd DisUlled Products iIOpi 55 . *««**»««* «» be Indwted hi Uic foHowing days Official UK. No Mlotlan 

B r^ Wff)! 2 ?? 1 RuL-Dh 7 i«w!n ! 1 Bar&aius at Special Prices. A Bargains done wiih or between non-members. -4*BarWiC5 dose preetaas day. + Bargains done <0T delayed delivery or "00 NAg* 

'82'- 1 BbpeDh' 1987-92 ssS' «*! 4 1 4 ■ m " SA-iAnstrallan: SB— S Bahamian: sc-SCanadlan; SHK— SHona Kong: M-«J amaican; SUa-Clalano; JMe— SUencaju 1XZ— SNcw Zealand; 11 Oncwnuni; 

Ln.'io:*®. 7J4KLn 63 * '■ JUS— SUnltcd States; SWi— sWest Indian. 

Bass Charrington Brewers 7bBCLn. BOU ,4 
Bell (Arthur (SdPi 241® 3® 28 3 
Boddinotons 4pcOb. 28 
Border Breweries l25d! 73 


. •SSi, ZtiP T 

i “• *■« "* 57 ; Tf “« « ..1 

; FINANCIAL TRUSTS, ETC (374) , ttUdiud* Tsr. cop. its® ,, : 

• A beieor n CwwrJ I Inv ests, asp '^135 ! CjWc' ^ st.^'aSpi' 

, Atdornwn Hcnntlei Cron (lOa) 34 j Caledonian til 12 S«! 'Jr™ c • 

I Allied Fhunca and Insor. Services HOp} J 77 ® ; *■ ■ »; 

«= ■ ja— — - ■» «dr, w 

.... ' Carfioi In* T«. iJSm 88 

I0ij»! excel Tn .5 bi it 


- 9S b B'iu •% 9-'i 
6 ;PC Treasury Ln. 1976 SS"i® fib 5"§ 
6 U S--'iii B 'a -b -i. S^t* 3->i 
.£‘«k Treawnr Ln 1 995-95. 9»U i|® ’« 
7 ' 4 pc Treauiry Ln. 198S-88 74 1 ® t-i»- 


Anoio-Arrkau Fincuwe ( 7 i^u 32 

Anglo-Continental In*, and Fm. 

« 2 Sb> 101 ® 2 10 D 1 

Is available ax to whether a bargain represents a sale or purchase by ncsobe» < Armour Trust cIOpj 37 ® fi 4 . 

■f the public. HarMoss an not necessarily la order of escocmhKu and oafar | .Us- Ln, 8 fi® 

«t bargala irt wqp m seurity at any price U recorded. 

Tbe Ww J.. r d deabpgs marked In each section Mlows the nnc of tba : Australian £mwi r izsa>~i 7 Te 6 S.” A curhiCmli; i« ... . __ _ 

secUon . Un lM otherw ise de noted share* an 01 fwily pbM bud stock COO My | on. i 2 Sdi*? 4 BO Yo^o® 7 -^! 5 40 b* i c»v . l Sn!^»n*. , ?«t *' cSurS^tfo 

paid. Stock Exchange securities are quoted in pounds and Fractions of pounds | *0: SB 4« . Cits Foreran in* -25b» 

or in now penes and Tractions of new pence. — ' — -- ’ — — 


Ashbaorne liwats. (25pi 54® t 
! Australian Asrkidtnrai i25p> 110 9’ 


. cnannal is. mir. In*. Tsl intom. 

l!J5 rt 7a T 9i. ABaKr l 


7-;ic Tnra&vrv *La.™2012-1 5 fifib® 

lKTn^‘ri Ln*.* 2002 - 0 ® fiS.-x® H H9^ , "gSSSSt oSSt' 'll 

®« 4 pe Treasury .Ln. 1987 JO xd 73 l- k : -„® j JJJJ. 


"s. 


• Cljv lot. T*t. 4MKLn. 78 ■ 


B i B J. 1 i!r**HTT h"‘ ’*•1 city'oi" London ” Brewery’ Oldl i23al 46® 

' Bv pc Trcakurv Ln 19S4-8S 83 i<t® 2 ! x® . _6 ?*-■ I 

■«:_b -i 2 3-: 



Mirnui Thompson Evcrshcd 4upcDb. 1992 
xd 1 xd 40. 7pcLn. SB 


4* 8>< ’■ » >4 0 -i 8-* ■ 

3 -pc Treasury SlL 1377-80 tRefl.- — . — . -- _ __ 

67 -® i. .. i, fi\ ; Scottish Newcastle Brews. *20 p 

S'. -at Treasury Slk. 1379-81 tReO I 6 S-'*® I - - - - 


Bristol Street Groiw !10p, xg 33's 4 3- faimew Es». riopi 9Z t 90 
New Ord- nOoi 33 ' 4 ® a:-® d® 3 4 3 - Farneil EJectron.es <20p, 155 7 1 : a 
d 30 10-:pcUns.Ln. U3 ;® 5 d . Feeder itOpi 47® 511 
BriUsn Aluminium utd. 145 40. Ord. 4 ISS. Ferguson Jnduwl. (25'pi 74® 2 
■t 36 , 181 induo. S: prem naidi 60 ; : Fiueiny Radio mOpi xd 107® 3>s 2 
apcri. 45 apcpit-On- *a S* Finolav (Anorew R.) <2£pi :fii 

British American Tobacco' I Reg- 1 I25 b> ■ Fine Art CMpts. 5m,34 5 
260® 56® A': 7 5 7 ; B 4 a; 6 Finlay (James] xd 435® 

2 9 S *2 61- Old. Ord. l?Spi 214. Spc F.sgns xd 365* 9 5 9 
.PI. 42 6pc2ndVr. 50. rpclinsLn. 70® Fitch Lovell < 2 (k» 76* S. 

British Amir. Tobacco Invests. tOgcLIns. 56 >; 

Ln. aoij. JObpeUns.Ln. 84. g.-peLn. ~ 

i 15 ia 

Bru.,41 denial Carbonising MOpi 14 

British Cinematograph Theatres i12.;pl 54 
British Cotton ■ Wool Dyers' i25p» 44 S 
BriUsn Dredging (2Sp) 92 ® 77 ;. dKLn. 

95 

Brldsh Enkalon i25pl 38® 7 6 


320 I ■ 


1 


I10p> xC 


3 2-:. 


7MCLn. ad 


Floranve Eng'g <20pi 489 

" 1 67 5 a 


fooens >50p; . _ 

Felfccs - John) Helo <5 pi 26 5 
Foorwcar Ina. In vs. MOpi xd 41 

Forbuoys 'ZSpi «d 267 S bO 55 48 6fi 
Foru Intermi. Cap. bpcLn. 70® 69 r® 
Ford tMart'ni mop 1 31 

Fortnum Mason >pc >d 520 4 


Lidcx IHIdgv i tgp, 
llbstom J Sp. 148 
kigntir.g Leisure litOusis. 

LiPdap Higgs. ISpj 7'. 

Liruiastrxes (25p.< 43 -o 
37® ■: 

Liner Cawme- Machinery 1 1 Op- 36b 
Lumen 1 T nomas ■ sons tzspi on 
L'Oa Intemat -anal (25p> 144® 4 

Lister <2ao» xa 62 I 
Liverpool Bail* Pos: Echo tTne- (50n> 

Lloyds industries Intematoral (I0o< 65 6 
LocXrr n nomas. •KaMinoS) A Non-vtS- 
■ ap- 12-. 

London Midland Industrials <2Sai 45 4 


brittsh Eiecj., Tract. DM. U5s> 114 13 i City Overseas In* Tst. iiOg. iau 
12 11-1 13-* CIMHJUc Tn*. ( 2 Ipi 70 31 . ’i-, 

Bryanston Putaoce <25n) 679 1 72:;® p •• » t 

Central and Sheet-wood Tit.. (501 359 b® I Common Marker Tn Udi £.1 1 um 
onancenr consld. BKUns.Ln. I04i- 4 ! Con. Tst OfA t2Sni • lit s V s *Tl 
C hart erhoose Orcwp (25pl SB 4 7. 7pc | 103 “ SBI 157 3 5 -SLt , 


.r 


jRothmanslnuil. Bfli-wwlsnaOl S0 ! e£wi f | 3 ." -H |* u . 1 |sSr»j* % X' 

I HiMfumi uirvinnui icnm tin •» • • Dalfletv xd 2aS 6 4. SpcUmLn. 100, Corporate Cuarantee Tst. MOp, ]>.■: 

»U.. Day s™. ,«« M .« 5 M. , * 

i^snwfj.. .™. « ,»l 5 fs ',r-‘ <«*.?• 

Ruabv V ^ra^2rM* , r«n .T-m -j, 70 nm i*”**™' lneff U m'*’ ,, "TsV M f2SPl 38® . 

* 7 * 2 ^- P ^.V C n^V 71 70 * B * j’ Edlntxurgh tndustnal Hldga- tISLB* 29® | 


Rewiwree Mackintosh <5001 130 2 
_ , Roman Hotel!* i2bp> xa 158 7 

5kPI. . Royal Sovereign Pencil <25pi xd 58® 5 
_ Royal Worcester I25DI xo 2000 198 3 5 
B > Rcrvto fip. l25p> 680 4 5 6 


Russell ■ Alexander! (1 Opt &fi 5 

Ryan iL.» Holdings 'Sdi 23 2 i 


2SS* nt S re Corporation oSnt 73 * ■*, 

.S-ttwr Spanish TelcgrapheSni 

..... -- - J OiaJycst lncm 5ha..&0m 50 ca£3L : 

ewer Smith GoWstxxtxigh Mort ISA11 100 ; Edinburah^Dunnw* hX ^ ' 'aVn, mb' 
Equity Enterprises (10p» xd ISO? ‘ 16. d‘;|>cPlj34!. .1 >*« 


S7i-® 89 ^ British Home Stores i25pi 254 5 SO 27 FOSCCO Minscb <25PI xd ISt: 

a-. 7 s:- 4 s 1 . ri. s 3 2 si- 4ijbC 1 Bntlsn inpuslrial Hldgs. iTOpi xd 53 r~— ’ «'«■> t 

1 itnh sfi . tumtuDb G6A f'u , British InsulaLCd Callctiacr s iSOpi xd 145 


S.U. Stares 112 ';pi 329 
5CJJ Croup >2501 124 10 19 20 
London tap Northern MSuribeS (25«l *d 1 s5oS , «Iop? , 2S MOB) 68 6 ' ;i * 

l.^n,im, a l.aJfn'.Zr Craen uiOnJ UlS'llInCT 'iMpf'xd^vStS 3 18 



Foster (Henry 1 Bloy. Proas. (25at 120 16 London Brick i2£oi xd 53 1 3 
" - San t2 — •' — ’ *- “ 


. 8 pc Treasury 5:1 • 1975 xd 9* • , i» 

. 9 pc Treasury Stl. 19.8 Wr,® '-'i.-O 


1 : 49b 50 ; 




lO'.-pt Treasury SI*. 1976 xd 94L'n9, 5 
4 j '-ib 5b 4'» 5“vl *ih b -?s 
Set Treasury Cnv stk. 1980 SB iO » » 8 

, * lj| I • J, f‘ 

3 -pc War Ln. xd 29>:o B'«® b 

■ -a ’* Sla 8 '*io 9 8 * 9b •« •« ! i» 
Bnr Elec. 3pc Stk. 1974 77 830 3, -l 
21 ',* 51 , 1 ,. 3>;DC 1976-70 xd 68 1 ® 

'%0 ".® 9 1 -® B'r '« :■ 9 ", B -4 9 ■' ,C *ii* 
3b. 4:,pc 1974-79 7H-9 3 1 . Zb 

Grit. Gas 3 pc Stk. 1990-95 37 U - ■» 
North of Scotland Hydro-Elec Bd. 4pc 
Stir 1973-7 8 74 t 


INTERNATIONAL. BANK STOCK 

(2) 

FREE OF STAMP DUTY 
3 -.PC Stl: 1969.74 92 4® 

* Ept St*. 1976 90 


Wainev Mann 3 *ncDb. 27. a VpcDb. ‘ 3 : r 
vd 42- 6-apcDb xd 6S'a British Oxvgen )25pi 50 2 

: Webster (S.1 Sora 4! : pcDb. 36"; 7 ' 49. 5pCPr. vd 39b 

Whitbread a »25ol 83® 2 BO ; BO 2<: 1 British Printing Corn. iZSpl xd 54'; 7 5 
, 79'- E3-- 1 4' pcDb. 36':. 6'rttl 6 

, Ob 63b. 7bpcUns.Ln. 1995-99 S9b® Brih'sh Relav Wireless i25p> 41b® 1 
8b. 9ocUn;.Ln. 7 27 1 British RaHmaken Cera. <2Sb' 46 

'Wolverhampton Dudley (25al 171 1 British Rope* i25pl xd TOG® 6 5 4. 7-bpc 

Young Nan-vtg. (50 pi 105 95 1 Ln. xd 61 

' British Shoe Carp- fibpcPI. 53. 7pcDb. 

C4NALS & DOCKS (IS) British Steel Construction tZSpi 8 

; Ba.lev (C H,. -So- 11 ■* U -j TO* 48 

Felixstowe Dork RIy. 251® grjttth Sugar 4730 70 

Manchester Shin Canal 3IS 305 4. 5 PC j |1J£5 S .X ph ST J 2 %I. 60 , « . 

PI 50 4ocDb [Reg 1 29® 'British vending Ind <10pi 18® 

M'Hard Docks 160# S3 50. 3i s gcDb. . firtttalns l25p> 33?® 

2G . 


Foster Llchn." Son litSoi xd 60 »a 

Francs Indus tZ5pi 47? 

Francis Parker iiOg* 46® 6-i 6 7 -; 

7pCLn. 102 
Frccmars i25pi 263 
French Kier Hlcss. New «2Sot 4B. 

•ZSpi 57 6 5. New A i25p' 430 
Frietfland Doggart i2So> xd 132 
Frost Reed Hides. -SOP' 257 
Fruit Produce Exchange 20 pcP!. i30p> 
19 


London 
tap. 

oneon Brick tZSbl xd S3 j 3 4 } 2 

. Long hamoiy MOpi 19 

Lorca IT. J.} iHcWirgs- fSSpl 89 
Low Bonor Group (50a. xa 173 
. Lowe Srvdonc 1 Printer si i50p> 794 80 
A B4 1 

Lucas (Joseph, f Industries: 1 590 « as 3; 
. 9. 6 ipeLn. 77. 7 -opcLn. bd 
. LTC -Tradng 1 Cp ‘ 47 
h" j Lyons (J. A -Non-ytg 5 Otd. &tx. 330. 


1 70 



j Jewel Securities (25pl xd 78® 9 


t; — H 


Epci stMtg.Oeb. 1983-08 
63-r 


57. 


7 4pcLn. 


Scott Robertson I25 p) xd 37': 


7-4 


19 


CO 37 . HE ROAL. INDUSTRIAL 
(4^44) 


CORPN- & COUNT) — L'-K. (66) 

FREE OF STAMP OUTY 


A— B 


Lena on County 3oc vd 23 -® Z'z 3b 
5 DC 5B -. Sbpc 1 977-8 1 65-; -4. Do. 

1982-84 6: -4 Do. 1985-87 >4 55-4. 
fine 1976-79 74-0 d 6-'.DC 1974 94 
Do. 1983-90 63 '1 

Co-p of London 6-:0c 19.5->B 74-. 

9':o: oG 

Greater London 6 :0C 79 ■ fi-'jpc 1976 _ 
tS'iO. Do :990-92 61® ;. 7'4PC SO p,;rovi 

• '« Riijpc 1980 87- 9':« 36 57 5 

Bellas: Citx 6oc 88b. 6 :BC 66 Adams Gibbon 

Birmingham Sbpc SO .- 4 P 1 


AAH C5p| 194 ; 6ixrpr 47 
AS Electron.: Comoiinenls .Zap. Ml 
AC Cars laO’ 43 
AD ln:nl. <iSp- 98':® 6 ; 6 7 
3GB Research -iOo- BO 
APV Hlogi. - 500- 2B3 
AVP Ind 5. -25p 950 6 7 6 

AW I Secs 1 'IDpt 120.- 1-.- I 
Aaronson Bros '10o> 106® 6 a 
Abercom Invsts -R0.30. 309® 8 
Aberdeen Construction '2Sp> xd 86 

Engineers- A -N.V >25p> xd 101® 


76-:® 


_ — — . Zip. 63 

Advance Electronics (25p> 


vd 96® fi 


Brock house G t 217 1'5 
I Brook Siren Bureau tlOpi xd 134® 

; Brooke Bond JJeblg B (Z5p) xd 50 49-- 
, SI 50*.- 7 bpcLn. 6Z : :. 7pcLn. 73b 

' Brooks Watson <20pJ *d 61® 

Brotherhood (Peter} t50p< 103 100. 5 J»c 
1 P». 41® 

Brawn Brothers (10pJ xd 45'rO 6 :0 5: 

5. B'rpcLn 186® 

Brown (John) -1 55 1 
: Brown (N.l Invest (20oi 60® I® 56 
1 Broxlea Mldos. HOp) 39® 

Bryant Hldgs. (25a) xd 71 70 
Budqc Brothers (I Op) ISA 
Suloln (A F.l A Non-V (5p; 2J- ; ® . 

. Bubner Lumb (20pi 34 ; 

1 Bunsi -Pulp (Z5n) Xd 85'; 4 
to 13 * ifiurco Dean <Z5pi 102 

’ Burnett Rjliamsftire i5p> Si 
Burne-.l Rallamshire i5p> 51 
Burrell rspi 17-b 14 >: 

Burroughs (SUSS) 125 
Burton Grp A Non-V (50o> 

DS». 67 


G. and M. Power Pum <2Doi 138® 4 
G H P xd 1 98 

G.R A. Proa. Ts:. -I0P> 82:.:® 2® 2 79 
81 78': 6 9b- Sb 7 .- 7 
Gala Cosmetic '25o> 130® 

Gale Lister r25p< 108A 8 

Calls her iSOpi xd 157: 5:;nsPf 48. 

60 a. n. 13TS3-S5 xd 60 : :® 

Gailenkamp A 1 i25di xd 136 
Garun Cooper itopi xd S3 60 
Cartons -lOpi 13 
Gates if. G.i <2Spi 100 
Gateway Sec A i25pi *d 51® 

Geller -A. j ■ . 20 pi » 5 7 
Gen Eirginrg. Indus. '20pi 58 


M.P.I. WarebOBMs <l0o. 202® 2 99 57 8 . Scottish* ''unlrarsaf^nv.^lZSp) 161® 60 
M t -IC. Electric Holdings uSfl) 144 3 40 " _ 

M- K. Refr gerat>on *T3oi US 
MP1 1 5p' 14bO 13-;® 14-.-® 11-4 b 
M. Y Dare 1 1 Ob' xd 39 


Macarthvs Pharmaceuticals <20p; 103 
McCoreuodale 295 

Maaxrione Group iCIanxmam (2So> 69 

McIntyre Sons t5p) 12 1 4 

McLean ijohni sons i2Dp> 1 39 10 

McNeill Group i25pS 81 

PbicoherMni 1 . Donald ■ Group i25o> 67 '1 

Madame Tussaud's i5p> xd 32 
Magnet Joinery (ZSPI 236 40 


General Electric >2Spi 1410 ;• 38:® 40 Magnolia ManuJociursno itopi xd 92';1 
39 v 4t 40 .- 39 : 6b- 7 8 -.- 7boc Malhnson (Georgei Sons i£5pl 43® 40 


, 7 i i ? >eLn « 1: s S« F‘g, lriB “ n ,'Will^mi &;nry_MoK I25p> 72® sna„ iF.f 6 :ocLn:'xd 6t 

42 35 43-; 12. 61 3 2 5 60 2 9 • 70 69 60 71 •• Sheeobrl. 


Samuel -H.i A t25pi 195 20S 
Samuel son Film Sendees iZ0p> 143® 

Sant) cmari <Gco. G.> Sons (2 Spi 165 60 

Saneorson Kayser i2Spi xd 660 6 A 

Sanecrson Murray Elder iHoldmga) (50p) 

52® 

Sanqers > pi 164 3 2 
5a vi lie Gordon IJ.t Gn. ilOo> 37';® » 

Savoy Hotel A itOpi 75® 2i® 3. 9 345 j ~M. 61. 7.7ocPF. i 3 ’ V l« 9* i» T*:pm 
scapa Go. (2 Op • 67 Lamp* Sec. isp} 53 . 

SdilumDcrQfer Cam. f i L2 _ , . | Lark-Told HMac. i2&d! 44 A 

Scotui Inv. fiOp) vd 102®- 9 *WocLn. I 1 DctMnHm (2 So) M 

B 60 1 9LiPCLn.C 85* 80: 80 ■ Lto^sSS.2«»1 81® 77 

■ London European <25p) B7® 5 2 
) . 10--:pcLn- xd 7B'.-® 

.1 London Aimralian noo» 39‘; 9 

Scottish Auto. 12SPU 67 tOpcLn. Xd | ^ gSSSSS h l S“ s J5«ft * 72 

Sc«t.sh English European Textiles l2a »‘ | ^ xa 6 : 

Strata (E > Hldgs. (Sal 3?:.* 7® '* 6!; ! Martin (R. P.) tSpl xd 99 
6 7 ! Mercantile- I25«) 81® 77 : 

Sealed Motor Const. HOoi 120® _ i Parambe nop) 84 

Sean- Hldos (25pl 56® 3 1 "• * 7--- | Prxwident Clothing i25o> 1 63® 67 4 

TpcPf.A E0«. 12 :PCP(. 102. 7>4PCLn. '* - “ - - -- 

Redden * biusei Vehicles iiOpi id 37® 7 
SeimcoiHT (5pi xo 14 : :® 1 3U 14'« 13 

I4'i 7'iPCLn. 61® 

Senior Eng. ilOp) 39': 

Sertk 1250) 54 7'— 5 3 7 
Sharpe Fisher i25pi 55® 5 
5i»aw Carpets non) 37 6 


i 19 I®'.* _ -Equity Income Trar -SQal iu 

I H-mplon Properties tSp> 64. 4pcSec.Ln. . Errtum^Housc- Invest. Trw. C5 D | jjj ; , 

' M.-iwtin ( 10*1 37 6 ‘- I Fxvernal invest Trst 137® 

I Incticape 440 i 2 50. New 440 2 , First Scot. American TU. C 5 oi a*ik' 

j Ind. Comm Hnance 7irt«Db. A 83. 9m [La BP . ,5 T 

Db. A 73‘j. 1 0 ocln. B 94. tOpcLn. C . First Union G<-n. invest. iRO 2 Si A, 

I xd 91 Forclon Colonial Invru TrsETilsB. Si 

i Int. Property 1 1 0p> 29 _ , Funritniwsi Incm^hs, JSgpi *d at^- 


7 ;p* I SI'S. 64 

I £2* i"i es t , Tr HS«S 12501 tot:.' 
■ Gm. seal 1st. r^Soj xd 7Z%- * 

7 * 8t ^* 


lysastbns, **** 

! - 6 Mt Northern Investment (25pi njj 


Sheeabridae Ena. 'i25p> xd 45'-: 


za 20 : . 



154. 


6 .PL 


-Bristol S'iOC id 77 6J.K 7B'a® 80 : 78 Afr"?ln'ds S °rl-V ^2 ®b- 5 8Z 6 Wrnts. lo sv®. , |“ty Masco (17 -p». 6t 
Buckinghamshire 7nc *d •• :®. 9oc 84-;, )ar f j.y Q rti . 29 30 28 Business Computers ii 

Cant fl 7 pc >d 76-.- Albright Wilson tZ5pi 26'* 7 6. 5pcPt 

rok#ntrv fior i2L> tta r- 


}Qp\ jed 30 


9ocLn. xd 94 2 -a 


5 :pc .<d 


Coventry Gdc 72 . 

Edinburah 6 't0C 77 6 ■ 

"Gloucestershire 5-ioc 6. ■ 

Hertfordshire 5iiPC xd 6b 

- yjl 

Hudaersbeld.^'rac 73 7 : 

Ltairblh??e 7 «®m :1978-E0' 70®. 9 :oc 

U976-7SI xd 8S';0 . 

f .unrnrol ftlft. ^;<(K flBYl-ei 1 B5 l * *• 

sToe (1976-78. 71 a®. 7 pc (1976-771 
'• Manchester Con 3P= ‘192Bi 22 ‘j. 5>i0c 
Nrttmgha^n Cpn. S'jbc (1 977-79 1 xd 

’-Southampton Con. 7 '.pc JJ 97 ® ' 83 ' 

-Stirling CC 7 '«0C ‘ 1 9 lllZV ,1?® „ fio 
Swansea Con. -S-ioc C1976-7Bi *d 69_: 

Wes: Bromwich Com S'spC *1977-/ 9 ' 69 
■-Westminster iCitv od' 7Vpc (I9r5i 69-i-0 
SHORT DOTED BONDS 

FREE OF STAMP DUTY ^ 36 ® 6 

i;-.dc Bds. Reg. C»n»bndPesh rc . W le ' o( . Arenson -R.l' » Hldgs.' .lOoi 99 
Ely Camden. Chrthuni Dundee. Arlington Motor Hldgs. iZSpi 106 

- (ordwesi Hertfordshire Wa.er Board Amutaoe Bros 7'-ecDb vd'63 
Mnurta.i .Asr.. Pcrtsmouth Sodburyl i Shanks GraT(25oi 135 1 


C— D 


06 : 5 

84 6 


Allen i£. ■ i25p> 61® 

Allied Coiloic-i "top. 180® 

Allied Insulators >25 p> 24 3 r 
Allied inv. (5o) ag a 
Allied Polymer Grp. I25pi xd 
Allied Tevtile Companies -25p> 

Aloinc Hldgs -5 b> «d 57® 

Alpine Sett Drinks >10 di 123 
Amalgamated Industrials '25pi 

Amalgamated Metal Coro. 193 T „ 

Amalgamated Power Engineering i25p> 801 : « nn .ng ToUm Glia (25 p? ah 40 
,a 'Canning |W.1 i25p1 xd 54 

e. Cape Asbestos I25PI 150® 

(35 08 o .Capper Neill iiOpi 33-;® 

Angl.a TcItTvIsTon Non-Vtg. A (ZSpi 112®* cirborenduS' 24 ® 3 '-!,® 

Anglo-Tha. Corp. '250' 21 1 12. New , cSSo^eSo ,25b) 49 


ao-t i 


14-.» 


C H. (Holds) (5pJ 3 : 

C B.R. Jersey ClOol 15: 

C.C.H Invest. (25DJ 120 

Cadbury Schweppes iZSpi «d 61 

59 60 SB'; 8 61 57 5bcDb. 82 
Cattvni (SOPJ 120 
Calrd (Dundee) (25pi 85 
Caior Gas Hldg. 7pcDb 61® 

Cam i ord Eng. HObi 96 4 5 
Campari iiOpi 69>.- 70 68'.- 
. . Camrex Hldgs. (20p> vd 94® 


197 s (with rts.' 103®. 

Galdnng HOpi ad 83 
Gemme Hldgs. i25di xd 125 
Goodman Bras. Stockman i5p> xd 17 - 
Gordon J atmsofi-Steohen* ■ Hldgs. . >25p. 

Gordon <L • Go. itOp* vd 120 
Gough Bros. i20p> 60 79 8 
Gough Cornier i20p- 109 
Grampian Hldgs. <25p< 68 ® 7 
Granada Gp. A iZSpi 1740 1 3 65 7 
Grand Met. *50p> xd 95=- 3 3 4 6 V- 

2 • 2 t Do. Yfrrnls 40 39. 4-'tpcPf. 
36'jr 7':oePl. 70. tOocLn. 121 15 14 
13 17i; 17 20 18 i 

Grattan Warehouses '2Soi-15S 4 3 8 62 
‘ ' BO 52 


Manual! Cdvenaisti HOpi xd 57 
Marsltid iThonusi Inv. 6ncP(. ‘SOpi 19': 
Martin i Alberti Hldgs. i20pi 54'-; 

Martin- Black i25pi 660 5 6 3 
Martin The Newsagents tZSpi 167® 


Smith Nephew (lOo) 55® 4 3'; 
Smith (W. H.J 494-: 6 8 7 4 3 
Smiths Indust. (50a) xd 163 5 4 
Southerns- Eva ns (25o) 158 


I Gresham (25 pi its® 16 is 
• >« 641,-g 4 - . 

; SSSK , «'i ,l o4f®f. , ? 4 « 1 - s in, 

1 ”-* 

Real Estate Corp. S. Africa iRO-50) 550 . Hume Nhtgs- B <25bi BO 4 

Rhjer Mercantile t2Spl 128:.- 8. 5pcP! ■ InterrS^anantnyesL^zSpl 5 Bi*® < *x 
390 39. 4pcOb. 29 1- * v 

Schlnlngcr Inni. Instnl. Hldgs. >:Rt» Bit j Inves tme nt izbol xd 154® l 4B 

SOTHh Otldgs.1 (5P1 16-:® 17® T6I JwSs?"e^ le?S f 3 ? ?Si‘ 5 7 

Simc Darby Hldgs- (10». H3® IO .* 10 i Jersey Goiterai id m * 

9': 8-. : . Warrants to sub. tG5® 5 .T9 »0® 1 «s2 Is® s 

3® «®.5JW. ipocCn. Lon. Reg. i iso® 1 jSUph lu^Sra" jzl?, 72 ® 1 

Jove investment Cob. ((Ops ?t». 
Kcvstone (50ot 114 13 
ngiide (25oi 53 

View (25P, xd 72® 70 2i» 
(Spi 2 MO 

Vallonet Inv. Tst >25p> xd 63 
London Lennox Inv Tsl B <25or 96 
London Prov Tst. i25di id d5® 
London Australia Inv. (SAIi 82'-® . 

; London Elec. Gen Tst. i25P< 79 
London Merchant Sees. 12 S 01 114 ® 
8 4. Cab Shs .ssiii IDO 85 
London Scottish American Tst. iZSpi B 
Ynie CatUt tldpl 51 50 " ■ London TH Dtd. tZSpi 222 J. 6< 


«AS (13) 


Martin -Tom. Metals Grb. < 10 p< xd 70*.® ' ^ 148 

Saillcrs (25p) 46': 7 t- 5 . 


70 1 

Martonair fntnl i20pi xd 166 
Massey Ferguson Hldgs. 7-.-pcLn. 63 
Matthews 1 Bernard 1 i25p> *a 138® 7 3 
Matthews Hkfss. <10 p< 850 4:0 3 4'- 
May Hassell i25ei 14® 

Med: ns (5p> 6 : : 

Cutter Guard Bn dec <25pl 45': 5 
Mel tree 1 A. H.) -2501 27 : 

Mentmore Manqtactur.ng i£pl xd 21 ;« 1 

Mara Grp- <5P' 53 

Gre:t Universal Stores A t25t»' xd 2220 . M* 1 *! 5?* 254® 4 6 5 1 4 5 4 SO 
17 18 17:.. 16. 5-ispcLn AQlaO- JJetal Closures i25ol 1C4® 3 


Ira aerial Corn. G« 698® I 90; 90 3 87. 
fipcLn. 172®. 7pcLn. 164® d 


; M and G Dual Tst Cap. Shs. HOoi 1; 
• M. and G. Second Dual Tst. Cap. 

_ i«i 20':® 20 '1 


71 


Mercantile Inv Tst. 12501 50 -B 48 
41,-pcDh. 85® 3'- 2 1; 3 
Merchants Tu. (25pi 5t'<® 49 - sq_ 


Sainfc (25p) 253 7 
Sp.rax-Sarro (25 pi xd Ifi9t 
Sorctla (20o) xd 56': 7. 
Soong 1 1 0p) 4 1 


INSURANCE (169) 

Bowing (C. T.i t2Sp' xd 88® fi 5 


W( , „ 7pePl. s - ■ 5pcLn. 91 ' 2 

Spreckley (Charles) (top) 7SV® 6® 7 1 Union (25pj xd 156® 60® 

3 ’’ * T6-; : Eagle Star <25o) 160® SB® 7 7; a e 

‘Economic Inair. 325 


4pcLn 81 
Matronal nan Tst. .25 p> xd 178 5 - 
Monks Inv. Tst >25_p- 40‘--® 39'- 5 


Moornate lev izsm 63 


,, : New Court European Tst. i25p> 63® 

56 8 J • 


Amari t25p> 93 
Amber Day Hldgs. (10 d _ 
Arderton- Force lndusLr.es (25o 


'25o> 211. 8-rPcLn. 177 


Aquascutum and Assoc. fSp. 42 >; 4D>. 


(2£.'9 74: 99 : 


40 34 


PUBLIC BOARDS, ETC.— L-K. 
( 12 ) 

FREE OF STAMP DUTY 

Wa :sr Board 3nc B 2 

Corp. 5 .PCDb 


Metropolitan 
. S .SC 66» ■ 
Agr.cul'.ural 


Armstrano Eau.pment llOo> 71® 

A i SO CO Biscuit Mttrs. L 20 pi xd 74 3 

tO'.PCLn. 35 

Assocd. Book Publishers (20p) 119 
Assocd. Br.tisn Foods iSpi 5a® 49 : ShPC 
Ln. 21'-. 7':PCLn. ZB'; 

Assocd. Dames >2Sp> 228: 34 


Carlcss Capel Leonard < IOp 
C arrington Vlvella i25pl 25 

Cattle's Hldgs <10n> 91 
Capstan I5>r J I i25o> 52 ;® 2 
Cavenftam (25 pi vd 161® 1 2 
Sub Ord 87® 1® 6: BD 

Cawoods Hldgs <2501 .190® 
Ceiest.on Inds. i5p< 17® ■< 
Central Manuf Trading ilOp) 51 


100® 

: 6 


spepr 


With 

9',0CLn 


19 21 20 _ . 

35:.-:. 6 'ipcLn. 68 'B: 

Greatermans Stores tRa.SO- xd 215 
Greaves Org. OOP. 61® 4 ® 2 ® 57 9 2 
8 4 3 

G reeif- Chemicals Hldgs >25p> xd 61 
Greening iN > . Z5p. 35 
Green's Economiser Gp. i25p. xd 55® 
Griffiths Bcntlev >5pi xd 20': 

Grloberrods' Hldgs , 10 pi 91 
Gross Cash Registers i 20 pi 56: 

Group Lotus Car < 10 pi xd 61 
Guest Keen. Nett lei olds xd 273 1 2 70 69 
1 Gunn -A. ■ 1 Hldgs . i25d- 96® 


SO 


Central Wagon i25p. 45® 6 ® 7 6 -: 51 - 
7 l ; *( 

Centre Hotels .IOp. xd 1T9:® 
Chamberlain (Z5n) <d 64 
Change Wares «10o) xd 790 


H.T V -25p. 79 

Haden Carrier i25p. xd 1Z7. llpcLn. xd 

Kaggas .John! .iDni xp 309 
Haighton Dewhurs; '2up> 25 
Halcyon Investments lupi 30 
Ha.l Engineering -sop. 194® 

Halma - lap) 2b 
Hanover Grand New i5pj 41 . 

Hanson Trust <25o. 124® ’;® 2' 


Mongagr 


:-993.95.:sg_ 6 ^0^97^77 xd 75 


5UBJECT _ .. 

Clvdc Port AuthO-itv 30C 17'- 4pc 24 
Pert o< Lonosn Authority 3 ac Reg. 91 
Agricultural Mortgage Corp. SpcDb. 54 


, 3 1M H^ a d?" F T Jr“sh5r 5 »"A*2bp; : ?1 2 * * 4 

75 | Asracd 5 Leisure i5p> 43 • -,2-. Ctamngton Gardner Locket tZSp.^T® 5° KifriMns^Sdw" ' V. 


Ln. 65 

Assacd. Leisure >5p; 43 

M- n 9.n«c Mines 5. Africa ' cho^.eifi Secs. MOo; 68* 3 

A-'-ccd Newspapers Grp. iZSol xd 1 790 Christie Tvle^ 1 1 Op? * * 

.Christy Bros. 675® 



1 98 

1976 xd 87« . 

Crifion 4cc 28'. 

Maur.i.us 6 oc »d o: 

•Nrw Zealand S .d-; ?9 Bp.. '97s- 

”6 6 S . 7 .sc 1R77 P4-.® 7-.0. 1983- 
1992 66'-® 7 -<k 69 V 

Spulhen Rhsdes.a 3p; 28®. 

•-977-82 20 


1190 18® 


S pc Aud.otran.c Hldgs. 

6p: IB'; 14 

Aull Wthma Grn. i2£p' 34'; 

Aurora Gear Engrg i5oi ad 18i« 18 

Austin 'Jamer .1 Steel Hldgs. iZSol 63^;* 
Aust.n-Hall Gro. i2Spi 105 9 

2Sp) 80:® 1® 79';: 


4 -iOC 


4 PC 25*. 


COaOIO.WVE.VLTH CORPN. 
STOCKS (1) 

Melbourne 6‘>nc 91 


Automotive P.ods. 

SO 

Avana Grd <.Sd- !&•» 17 16i 4 15»; 
Avery s .ZSo: vd 95® 6 5': 

Avon Rubbci 149 ® 7 
Atrshire Metal i25n> xd 30® 


FOREIGN STKS.. BPS. KTC. (1) 

COUPONS PAYABLE IN LONDON 
Spamth 4pc 51 .- 


l .K. AND COM MON W E.VLTU 
RAILWAYS (2) 

Canadian Pacific 4ocOb. xd Si * 


FOREIGN RAILWAYS (3) 


Antofagasta iCn.lii I 3 :® : 
Costa Riu 6>:oc2ndDb. 70 


BBA Group ' 25o >d 58 
BPB Inds >50 d> 108® 6 7 3 
BSR -lOoi xd 1350 2 2B. lOptUnsetd 
Ln. xd 85 ■. 

BTR i25nl 74 

. Bacal Constrcn i25pi 116® 15® 10 
. Baggerldgc Brick (2Spi 61 60 SB 

■ Baird (W.i xd 146 
: Baker Perkins Hldgs tSDp) xd 84 : 

■ S ';pcDb. xd 60 '. 

| Ball IW. W.I (25p; 63® 

1 Bambcraers '25oi 65 

Banbury Bldgs. Hldgs. iSo> 40 1 
Bank Bridge Secs. i5Pl 26 S': 

Bargct «l.» (Z5pl 55 
Barker Dobson nom xd 19 IS 1 : 19': 

. Barlow Ran« 'RO.IOi 226 
Barr (A.G.J (25pl 336 7 
Barr Wallace Arnold Tst. «2Spi 79 
-25pi 77 8 


Clarion Dewandre Hldgs >25pt 91 
Clavton Sdn 'Hldas.i r50o' 62 
Coalite Chemical Prodis. (IO 01 22':® 2 

Coats Paions i2Sn. 58 . 9 60 59..- 7 
6 :. 7 :ncL" 65. 

Cacksedae ■ Hides' 7 .-pcPf 56 
Cohen 1 A.* '20»i 170 
Cohen iGeor**?' 600 Group -25n: 63 
Colm ore Invests. '25pi 4C :® 40 1 
Coltncss Group '25pi 31 30!; 

Comben Grouo *10pi S3 
Combined Ennllsh Stores Group • 

36':® 6 5 61;. 7-.p«Pf. 70 
Come: Rad'Ovision Services t5bi 98 
Community Retailers nopi 24 
Compton ij.» Webb iHldgxt i20p; 27 >* 


Concentric (iOo> xd 34'. 5 
Concrete i25p' 74 6 3 5 
Consolidated Comml. (20pi xd 148 7 

- — - - - — - 7 pc Pi 


Hartley Baird >Spi Si 

Hawker bladder 363® 59 2 50 4 60 
44 5 7 9 sa 48. B‘jDCDb. 73', 

Hankins Tioson <25nl 51® 1 
Hawkins Developments -Sp) 9 .® 9 '« 

Hay ‘Narmanr HOoi 44 3 
Haalewoods ■ Proprietary > <20p; 77'.® 
Hwnjn Spark MOpi vd 46 
Helene London Mop. 18‘; 

Helical Bar i2So. 3B 
Henderson J W.« -2 Sd- 170* 
Her.ocrMn-kenion '2Dp- 52 50 
Hardcey's 7ncPt. 50® 49', 50'. 

Henlvs t2Doi 417':® IB® .8 20 10 
Henshail :W • (Addleitane 1 lOo* 11 
HensScr • Furniture Tradesi A N-V 

Mepwoirh Ceram.c Hldds. .25P- 
7 -OcLn. lib. II DC -II 1 uu 
Hep worth <J 1 A (iQpi xd 412;. 
xa 412: 12 

Herbert .A . 32;® : 1 s 4 

Hcstair (250' 1 O 0 7 4-. 

Hcwden-Stuar: plant dtip. 73 
*2:°- Hey wood Williams iSOpi 118 
HiOc.nq Pentecost tiupi 68 
HI eld Bros. <'Spi 19': '• 

Higgs H.lf -Zap.- xd 75 80 
Higngate Jab (50 p< xd 183® 78 
Hiohlighi 


Metal Irdustries 6'iccDb xd 59 

Metal Products >2Sp) 39 

Menirax '5 pI 35 

Mettoy. -25 p) »d 33 4 

Meyer .Montague L.: i25ol 75® 3 6 5 4. 

New -ZSol 74 

Midland Alum. n. cm i23p< 108 7 
Midland Ir-dustnes (5oJ 19 
Midland-Yerksh re 22B® 

Miller iF.I MOpJ 70® 69 
Miller -Surler- (13o- xd 25 
Mills 1 A. J.j >2501 800 BO 79 
Mitche" Cotts i25p> 54® 50 3« -0 2 
Mirchcll Cotts Transport i25sl xd 56:® 
Mlvccncrete 25p> 145® 40 33 
Mcdema iWitnevi MCpi 25 
Monitor Holidays -10ci 28. A >I0p> 19 ; 

6-«ocPf. 45 
Monk iA.’ >25pl 74 6 
Mono Containers i25ol >d 30 
Mansario Textiles 6ccLn. xo 42. 

Sttg. ‘Dollar Ln. 101 
Moraan Crucol-s '75ol 94: 2 4 5 

Morgan Grampian >25o: 141 4 40 
Morns and David Jones I25 pi 60 
Morns ‘Herbert' '50P' T17 
Mom son ■ Wmi Suoermarkets ■ IOp- 
Moss Bros -70s! 130 
MoChercare -lOoj xd 241* 39 5 40 37-. 7 
Meter Rx.1 '25bi T9 ■ 

Moure Charlotte investments 10o> 20 a ': 


Staffordshire *ott. 9-'.pcLn. xd 123 
Stalle-x i2Sd) 63 B 
Standard Fireworks C25p) 69 
Stanlcv (A G-l (5o) 65 
Stannevlands HOpi xd 71 
SUnwoad Radio (IOp) xd GBS 5 
5tartri;e (jopi xd 63® 

Status Discount t>Ool 115 
-Staveley Indust. 143® 2 40 1 S'; 

Slead Simpson A C2SP) 109® 11® 9 4 7 
Steel ley t25p) vd 115 12 13 14. 6-'apc 
os. qO’: 

£(>lnberg HOoi 31 
Stewart Plastics i25d> 100 
Slibbe 1 G .1 1 25o* 39 7 
Stignood (Robert) Grouo <IQp. 58® 4 
Stock lake Holdings '25p1 37 
Stoddard 'Hldgs. • A r25pi 102® 7 
Stone-Plat: Indus. -25p' <xdi 87 -; 8 9 9 
Stoneware i20b: 4" 2 15 
Storey Bras i25oi 68 9 
Siothert Pitt 168® a 2 
Streeters ol Gadalmm? iiOo. 105 


EquUv Law (Sol 234 5 8 


New Hlbetnla Inv. Tst iSOpi 44 
New Thtopmorlpn Inc. ShS- (25ot 2i 
.Cap. Ln. Stk 197® 

Nineteen Twenty-eight (25o> 169® 


General Accident (£5p) xd 1,3®. 5® 6® , Oil Associated i25p) 41 ® 40'- 2 
6 5 7 Omnium BdcPI. 33®. Did. t25nj f 

1 Guardian Royal (ZSo] XT 190 89 92. 7 pc 1 Pentland (2Sp> 93 
' Ln. xd S8': 1 Premier (25pl 1551’® 7 6'- 5 7'-, 

! Halford Shead (1 0n> xd 1 13 120 , * 

Heath (C. fi.l (ZOol 250 47 2 3 Property invest. Finance 161 

Nowdcn (Alex.) flOoj xa 91-:® 90 2 95* 

90 : ; 

Legal Gem. Assur. 'Bp' xd 158 7 9 b 5 
Leslie Godwin iHIdn- 1 <10 d> 105 
London Manchester Assur. iSpi 14 3 6 
Matthews Wright son Hldgs. tZOpi 209® 6 


6C 


Ml net HldpS. <20pi xd 262 
Orion Insurance (5Dni 238® 
Pearl Assur. '5pi xd 254 


Raeburn (25o> 109 
! Ralll Secs. iZSpi xd 23 -* 3 2 - 
. River Plate Ofd ( 2 Sol 112 
. Rebec 0 iBr.l (FI.5D1 jUi'nO '< - 
Sub-Shs {Nat Pro*.] >FI.5> 400:® 


Sub- 


Phoenix Assur. (25p< xd 2160 
r. 15®- 146 7 4 


5PL 


Prudential Assur. 

Refuge Assur B t5pi 162® 2 60 
Royal Insurance (25m xd 305 6 4 3 2 

Sturla “(George fli Opi xd 83 7B"9. 8 : ;pc ’ 5^ ^orac k Forbes Hldos. '1 Our 259 62 60 Save Prasoc'r" Ca’o'filis. tlOo. 73 
Pt xti 47<,:® a:® Stenhouse Hldgs. tZ5pi »22 1 ; Scottish American (50o> 90 88 ':® 

Sfvlo Shoes i25n 63 1 , Sun Alliance London Insurers xd 405® 2®! 3 4 2 '- 

3 2 400t 7 400 ‘ Scottisb c 


SU57.6 

, Roll "Co Br IPS 50) -£2B'>:. 

(Nat. Pro*.. (FI. 5) 235 PO 
Romney :25m 74. 4-ipcLn B2 4 
Rothschild 3020. 5 pc pi. 73® 4® 5- 

1 6-;PCl.n. 1 14 
1 St. Andrew OSp) 701 2CD 
' St. Helen's (25oj 43 


Suburban Prav. Stores 3ecPI. 22 


76 80 


Sumrie Clothes <20pi 57 
5uora ChqmVcj's' Paints >10n- i<d> 64® 4 
Sutcliffe. Soeakman i25pi 51® 

Swedish Malih B 14® 

Syltone i25D' bl 


Sun Life Assur. i5p> xd 100 93 


; Scottish Coetinuntal '2Spi xd 68 


L\ VESTS! ENT TRUSTS 504) 


Scott.sn Mercantile A :25pi 69 
Scottish Eastern (25o. 101 99 89 It 

Scottish Invest. Tst (25c) 69* 6 


T— L— V 


i 


Moriin T3s. 29 
Muirbeari -25a) 6! 
Mrun Group -13p- 


167® 4 60 


\— O— P 


10o- 


xd 44. 


(50pi 


Nj-» W hiamasn -d :8i 7£ 

Nathan .8 and I.. -2 3 d- xd 56 
National Carbon. smg .;opi S3 .« 6> z 57. 
T 1 -toa.n 82 :® 

National Sunlight Lau»or-es -.:0n- 41 4 
Necdlers >25p» 50 

Ncaretti 2Umbra .2So: 85 7 6 . SBC 
NetH <jamev 


HldSS ■ 25oi >d 74 
Now Day Hldgc <l»p) 92-: 3 2 4 
Newman industries 2 5pi So® 4 
News International -255i xd 152 


Newton 'John M I and 5ons 40 39 . 

Insulation Group iZSpi xd 909 


Highlight sports Mom «d 60 
H.itons Footwear (ZOpi «a 173 2 


Ncrbury 

Norcros ’25p* xd 105 6 4 : 2 
Kcrsk Hydro As INNRbai xd t4® 1 


TACE <‘0d- 42* 7® 8 7 
TPT i25d> 'xd- 47 
Talbei Group <50- 15 
Tarma: .SOp. .xd* tHi 1 77. 7 ;PiOb 
65 3'iDCLn ! 10 . 

Tate and lvl<* 162 1 -.- i 
Taverner Ruliedgc I20P- 68 
Tavior Woodrow .2bui 26a® S 5 SB 
Tecalemit fjsp* 7J : ® 2-. 3 .- S 
Teielus'on iam 6> S 80 
Telefus.on New Orti I5n 61 3 A 
60 S3. New A iso' 60 
Telephone Rentals i25pi 1 29® 
resco Stares (Hldgs • i5p' 54® 3 2:3: 

Tecturca* Jcttey ilOs 60 : 

Thame* Plywood Manufacturers (25P' 88 
Thomson Organisation 
Orti "S' Wd'- 220*. 

6.. BOCPt. -9. 

(«d - 


Aberdeen Irvest. (25pt xd 42® I 
Aberdeen Trust tZSpi 171 
Aluj iiwcstm^nt iii4t i25p) 107 
Aiiunce. Invest. i25o> xd 168® 
All.ance Trust <25pi 1B4® 2 I 77'j 
Alhfund Capital iSOpi xa ia: 
Ambrose investment Trust Income 
10 38 


■ Scottish Mortgage Tst. iJSpi *d 97# . 
, Scottish National Tst. i25p> 123.2 


American Trust -Z5o' 46. 

45® 4 5pcPT. 39® , 

Anglo American Securities Carp 


: Scottish Northern inv. Tst. <2Sp> 103 • 
4-iPcPr. 36 

Scottish Utd- Investois i25p> *08 
brunish Western Inv i25pi 92® 39 
3*r 90'-. B I25P1 080 
,, .Second Braadmount Tst. New iSoi 10' 
»-5P) | Second Consald. Tst |25m 119 
,, Second Scottish Inv Tsl iJdp' 


T'ust 


4 ipctn xtt 03 
Inv tst. (25o<. 5 


•So 


inv 


fi. B (2a0 

, Secuu'iex Tst. Siotfanrt i25pi xd 

4-raePf. is;? 501 M 

Ang lq- International invest. 

31®. Asset -25pi 83® 

Anglq-Scottish Inveitmcm Trust 

ArcbjRicdei Invest. Trust New Cap iSOp> SU(r.‘ vyaXf-r 
Ashdown investment Trust 

Atlantic Assets Trust '2__ ... 

9'.-® 6. Warrants 32 1 , Telephone and G?ner.. 

2a0' ixtti -219, . Atli* Electric and General Trust '25p| xd Thrgpmorton Second Growin Tst 
pcPf. (xd* 48', - 41# 1 40" Cxo.Ln 93 


80' 

Secuu'iex Tst. 

S'? 6 4. 

Sl.TOnsidC In*. 113. 

25P> • slater. Walker A-ast 

*5P) xd Slater"* Walker Far East 
141® 40 I 


xd t 


M 


TM -SOP- 


Standard Tst. <25pl 13S# 3 4 
jsf t25m 105® 5 4 ' Sterling Tst. 5pcln xd 91 
•25P« Xd 127.:«-i-:t»notflifty Inv. T«t R 0.58- 


Tst < 2 : 

100 1 


R *7.50' 84* 3 X 
.11 6 bcLn 9S 


25p. * 


Nfirram-" Deyeloomert (Hldgs) MOp: 114® Tilling 


1 : - Consolidated Tin 205. 

. 5 

Coaoer Industries H0 p> 21 ■ 1 
Cope Allman ism 66'- 4 5. 

Corah (25p) 44® 2 39 41 - 40 


Hlndson Pr.ni ,20p’ 132® 

Hrrss Malllnsan r20P. 37-:® 
xd 50 48 Hodge up. ibP' 5A-,® s-t 5 
Haffnunq (5.i -25P' 159® 63 
Hollis Bros. E5A <25P' 1 07; 

7 ';pcLn. . Hilt Prods. -IOP* xd 37'; 7.' 

■ Home Charm iiOpi xd 47 
j Horn! ray (25p' xd 68 


■Coral rj.) tlODt xd 177®' GOO 78® 81® Hoover i25o- xd 420 18. A v25f» xd 


5 9 6 7 

Northern Foods '25m 71';® 70 
6-25pcLn. 7SO 3 .- 70 2 
Norton (W. E.- • Hldgs - t5p. 20 - 
Ncrvic Secs 'lOpi 50 
Nonvest 6 ocLn. 99 - 
Nottingham Manu. i25p- xd 93 2 
Nova 'Jersey] Knit >2om 45 > 
Nurdm Peacock riopi 65 



Did- stk 


Barrett Dcvts "Do- xd 105 10 98 6 100 

■BANKS & DISCOUNT COS. (382) ; SSSS? *S?5Spftd B Bi 1Sp,> * d 59 


Alexanders Discount 190 5 
A'len Haney Ross 4». 

Australia New Zealand Banking 383® 5 


•London Reg. 


Bank Ireland 7ocLn. 61 
Bans New South Wales 
■',A21 565 50 5 
Bank Nov: Scotia -XC 2 I 20 -.- 
Bmk Scotland 570® 70 5 
Barclays Bank 353 5 2 7 6 4B 50 49 7 51 
B'^ocLn. xd 67 i 
Barclays Bank International 66 ® 

Bates I Edward i Sons <25o) 273 d 
British Bank Commerce >25o' 94 l 
Brown Shipley 650 
Fursion <25o1 113® 

Can. imperial Bank Commerce .SC2i 151*. 
Cal*-r Rvder id 250® 5 
Cedar Hoidmas *ropi 29® 7 9 8 6 ‘; 30 
Commercial Banking Svdnev tSAI 
New *SA 1 ' 280 *•: 7 7: b: 

Fraser Anibacher ilOp* 32 U® 2 


77': 9 7 5 a & 4 ] go 72 
Costain i Richard) 'ZSpJ 146® 4 S 40 
Countryside Properties i5u' 73® 4 
'. Courtaulds t25pl 134'- 3'.- 4 2 <; l 3 
30 2 5. 7pC*3b. 64'*® U 4 At. 7UPC 

Ln. 59 * 60 59 '*. 7-'*pcLn, 62':® »: 

! Cox (H.) Cl Op) 74 
Cox inds. (lOpi 55 

Crane Fruejauf Horn xd 30': 29 1 ; 30 1 
' Cranlelgh Grn. (So) 21 
CreBon Hldgs. now 49 
Crest Nicholson HOD) 137 
' Crittal-Hooe Eng. HOpi 97® lot® 9B 9. 
IOdcL/i. 1039 
Crcda Food BocPf. 62 


420 7 
Houch.n IZSpi 


63 59 


90t: 

5': 

B'lDTLn. 68': 

Titagtiur Jute Facarv 41 2 
Tobacco Sec. Tst. iZSpi 184®. 

■25p. 675® SB® 5® 18® 5 
Tomklnons (Hires i (25o> 127® 
raoul i25d- 41® 40 1 39'J. 5pcPf. 39':. 
7'tPCDb. 63'* 

Tower Assets <I0p> xd 90 - 1 
Toxer Kemsiev M.ilfcourn (Higgs.* (20si 


Border and Sbuthern - Stockholders Trpst ' SpcLn. B 6 ® 5 _ ___ . . 

i50p» xd 236 5 3 B. Cnv. i25p) 111 'Viking Resources iJlSpi ‘.07® B-;® V.j 


87 


Bassett rG j Hldgs. 'J5 p) 1118 
Batli Ptld. Group *Z5pi 661; 5b 
Beall -e (J i A (25 p> 173 2 
Bcauford Group (IOp- 4 3 
Beaver Group '25pi xd 61 
Beaverhrook Newspapers A (25pi 11 6':® 

15'-® 14-0 111- 9!. 3 13 :; 

Bearer iC. HI (Hldgs . 1 MOpi 175 3 - 

Di-.-vhjm Group (25pi 285';® 6 ® '-® Croda lot. (IOp) xd 690 B® 5 
4j- Si': 3 4 2’: Hi M 1 791 82;. Cropper iJoma)t25pi 39 
6 'iPcUnsec.Ln. xd 63'* 8 '.-pcUn«ec.Ln. 1 Crosslard iR. A.G.) *5p) 16'; 

70. 5ocUnsec.Ln. 122 ® 16 . Crossley Building i25p) 98 

neeston_ Boiler (25pi 22® 3 < Crown House (IOdI 30ij 1 '. 3Df 

Beiam Group non) xd 122 ® 18 IB ' Crowther (John Edward I S'rptPf. 38 '1 

Bensons Hosiery 'Hldgs.) (10m Id* , Cufien’s Stores (ZOp) 164® 

BentalU MOpi 33 2 Cutter Guard Br'dce (25p| 45'- 5 

Berislord (S. W.i (25m 130. Bi : pcUnsec. 1 Currys «25p' 162® 11® f. 1 
Ln. 98® ; Curio n Indus.' Invest. (10n» 22'; :« 3 2 

Best May tlOpi 53': 4 1 3'* 

192. • 5M«bcjr '2 Spj 141 4 6 . Cussons Group <10pi 4Q 

B'bbv (J.I Sons 120 4 Cuthbert «RGi '100' 70 

Bi-din Hldos. I25m 7“ 


O.K. Bazaars M929' ‘K0.50- id 470 
Ocean Wilsons 'Hldgs.. i20p> B7® - 

House of Fraser tZSb) 130 .0 2 B ?® 32t.-« Office Electronic Macbmes >25e> 163 2 , Trafalgar House Invests. (20pj 102 1 i- 
29® B« 34® 29 8 ': 30 3 2 27 31 26 ' Ollw iGconieEx.' Footwear- <25P> 80. A. 100 99 - 
3; 5 9':. Net* 'Z5 p) 130 . Non.V. lUcffNCr Tranmer Group ilOp) 101 

House or Leruse <4.ap' Vo® Oriel Foods izffpi 185® 7® 92 3 90 87 Transparent Paoer (25m 46‘- 

House of Sears tHIdgS-' «10P' IB a ! 91 85 95 Transport Dev. iZSpi *h kii.® xoi- n. 

Haveringham Gravers 45p> 38 ®. KestTCtd. Orme Dcvclopmenls MOD' 49 SO 6 . 9 ocLn. 


ACTIVE STOCKS 

Prices in peace except where otherwise indicated- 


Slack 


Vtp. '25m 46 
Howard Shuttering <Hldgs .< "IOp) 26 
Howard Tcnens Service* 'ZOp. 40 
Howden Gra. :25p' 95 1 1 3-- * 
Hudson's Bay 10 ';® *«® -' 19 SUS19- 1 * 10's; 

*4 J IR 9 l: IO 10 ? ll* 

Hutett's Carp. CRli 220 


214 l5 12 


Tre°riwoDd 8 (1'Op. 42® 3® ! 

.Travis Arnold (25 pi 127 6 3 Star (Uxt) 

Trte £Ur^ ^.'', 250 , SB I Shell Transport ... 

Treydate Ind- (10m 26 <® . Town & City 

• Traw Hotacs Forte 125m 163® A'.® 5 2; Roots 

cr Grp. 1 25o. xd 105* 100 T^be Inv^ftsf^ MH a, 3 50 47 ’^SZ A?g 2 ! BP 

.. J..5.40- _T.70CLn. 65: .6': 'pcLn. 86 I fri 


. jed -SO 
Owen Owen i25p> 109 11 7 
Oxley Printing Gro. i25p. 36 
Ozalid Grp. Hfdos. 'JSpi 


Pxnto IP.) OOpi 330 

• Parker Knots A Non.V i25p< 690 

Hunt M dsc rap . Middleton. .Sol »d 28; 9';' Parker Timber 

Hunting Assoc, lnoustrles >2Spi xd 87® 95 . New 10m« o-w so. a a *u. r.70CLn. 85 j .6'- pcLn. 86 I TrM 

4 5 7 . Parkland Textile iHIdgs-i A <25 pi 58 Tunnel Cement SpcPf. A 39 , 

H^r*. ,n j*. \i°r 1 1 % B0 77-a • KSTra. nsgr& * 30 pi ^ 221,1 30 3 7,s 99 8 I: * s * 1 4 ,; i M ^ ,in - son 

MA&'Hh 5 6 9 7 $2$ iSSUSfcn 0 * p. „ 0 
e 200 196® „ iTvuck i25di xd 64® 

lbs lock Johnson i25bi 35 Peck Uosenhgi Hldgs. i25m 75® ■ UBM (25ei xd go 

Illingworth Morris i20p> 41 2 A i«on- , Pester-Hatterslev i*5pi 174 69. 7ptLn. , uk ( 25 ^) m 10 6 9 B':. 

• Vtg.1 i20p< 38® 6 4--. New A INOtl- j _9* ' " — - 

vtg.l I'20m 37® 5* 6 


“ BATS ! 


tWm.) 


I — J — K 


! Lonrho 


I Pearland Industs. (IOp' xd 29': 


Grrrjrd National Discount L25m xd 275 Birimd Qualcast (25p) xd 69® 

92 Unset. Ln 50; 

G.bDs (Anton* 1 5-ans i25pi 1004 97 B , BjJ'Job'* Stores A Ntxi-Vtg. (ZSp 


93 

G. iieit Bras Discount '25p. 250 S!* cl ‘ 'Pete' Hldgs. (25o 

Guinness Peat Group (Z5ai xd Z23 20) B'ackwaod Hodge 9pcUnsec 

5 KpcUnsec.'.n. 1320 29'*® B ' B'ackwood Morten Sons 

Hambros (25p1 4«5 * 52 • 

H. I! Samuel Group (25oi 131. Warrants Blacklevs t20pi 115 

suh Ord. IE: BOi'Unsec.Ln 65 ■■ Blue Circle Aggregates (20 p> 

Hongkong Snangtia. Banking Core. ■ Lon. : Boardman (K 
Peg.i .SHK2.S0' 3351® 7.‘® 42# 35, '6 

_5P 28 52 231 9 40 31 1US6.15 ! BonpchDrd 


7 - DC , ® atlas tJ. E.) IIOPI 37® 

Dav.es Newman Hldgs i25m B2 
Davy Intnl. <25pi_101« lOO'.-O 99 



nomina- 

No. 

■ of 

Closing 

Chancre 

1073 

197J 

tion 

marks 

price 

on day 

hijrti 

low 

25p 

20 

120 

— 7 

138 

OT 

SOp 

in 

22 S 

• 12 

27.1 

137 

-IOp 

19 

.137 

- HH 

18fii 

1 ID 

2 np 

Hi 

237, 

- 3 

36-1 

232 

IOp 

Hi 

n« 

. 2 

115 

81 

23 p 

14 

243 

- ii 

310 

223 

XI 

14 

332 

■ j 7 

600 

465 

£1 

14 

229 ■ 

— 

294 

226 

33p 

14 

6 « 

— 5 

73 

30 

25p 

13 

257 

- 4 

303 

231 

£100 

12 

1184 

- fi 

£219 

£123 

25p 

12 

SD ‘ 

- 4 

132 

54 

2Sp. 

12 

24R 

- 4 

280 ■ 

244 

23 p 

12 

400 

•* 

312 

370 

25p 

li 

187 

— ri 

222 1 

132 


Z5p1 124 , 


■ 105 4 , 5iwn» . 1 

(C.Ln. xd 122 ' 6 «Tt j 

(Hldgs. 1 <25p>j De L „ Rue , 


1 Dawson Barfes "25p> 45 5: 

Hldgs. (25pi 70® 69. A tZSpi 


"i 1 1 1 B S' J 1 Ktreton <S. iiz'-pi B8‘- i «l : nrn ) h ,; i, 40 39' 4 a" s^PcohT as C. 1 recorded yesterday in the O^icinl list and under Rule 163(1) (ef o 

i. 4 rispi 7 7&7. V , 'b p SdI 77?»i nyips wonts Hldg Ce.| 7-*pcuns.Ln !* ia 60 ®®^"? :V n 60 i“ d 44, 1 rtjttxxluccd to-day tit Stock Exchange dealings. ; 


«gureuates izudj SB 

(K. O.l International (5pi 17'.| 

Vi'dp, AT- 4,i ' 


_ . 50m xd Z2S 5 a 

De Vere Holds -25m xd 17® 9 
Debentures 2 Sp< /dill 109 87 6 5 
b'lPcLn. 56. 7UpcLn. 59 * 

Decu '25s! xd 364 6 8. A (2 Sd) 265 
6 4 60 59 5 


PJ27. .■COIOnur Reg.i iSHKZ.SOi 345® 1 McConn dl lSO pi 80^,140^2 37 8 ' 25 °' B8 7 9 6 '-’ 4.yic2ndPt. 1 , nra?* C ombUStM 


imperial Grp. 

7. 4eckn x 

lOpcLn. 95 -,w •«- — . — i - i, , 

CQ 79 8 f PI. l rO 3 

Imperial Mclol Industries L25 p> 56. 71*pc: Fhoenix Ti mbe r Co. '25ei 129 7 
Ln 63 Photopia lirrntl. izspi M 

Inctedan Lamaeri I25pr 66 2 ! Pjeradilly Este. dOp> 23 - 

Initial Services .ZSpi 61 3 m 4. 8pCLn. . PWldes (William, and Co. A Non-V. Ord. 

ab , ft On) xd 13-'*® 1-13 

International Business Machines (SUSS) > Piif“ngtgn_Bros._330 _4_2G 31 


550 SU56 75 
.li-i'el Tcvnbne i25p* 66 7 •- 
k"»wr Ullmann HIPC.. (25pl 273 


Kim Shaxson <■•< rapm i (20pi 50 
Kieipwort Benson Lansdale i25pi 1360 


5 

Lipids Bank 281® 700 5 B 70 2 7 
69 7':PCUniec Ln. 103';® 3 ffi. 2 100 
Lombard North Crniral 6ec1stPf. xd 47 : 
L.-nqo.T Count* Sees. Group i25P> 165 9 
- 2 9 'ibcUnxec Ln. 77 

Mercury Secs. i25ei 150® 48 50 
M-d'and Bank xd 355# 6t® 5 7 3 2 6 
10 ‘*DcUnsec.Ln. xa 35-'* t-. 7 ':pc 


Boom 'Intnl • i Hldgs. i (25p> 5‘9# n — - a 

Boots (25p. xd 244® 1 ;# 2 3 5 1 4 i 82!2,?2? n ??o , 3? ,B | , A 21 
g ill; i . tq- 40 i. to -» 3 I Derntron ilOp* 14 

USiLn xd Vl':V 2 : ' 7?*bZuns.Lm ' ^ 522 10 

65'-® 6 

Bourne and Hollingsworth (25p> 107 
Bovls i2St 224m 26 3 4 2 30 20 30: 

Bowatcr Cpn. I7fi';® -5 .® 70 3 2 6 1 69 
B 6 70- ■ 5 S-'xPClstDD. 40. 7pcUns. 

Ln xd 101® 

Bowrnorpc Hides. HOoi _S0';» 50 


Intnl. Combustion ’Hldgs. 


. PlttXTd Grp (2 Sp< xd B7 
I25n) 35'* J* : Plastk Constructions .'IOp 


58 


25p> 163® 


nrrrffnn 1 * tfnnrt** mil 6 ?,mP W«k. ( 5i» On DavidT' Son"'i2Spl “l?5 

Breedon Cloud Hill Lime Works (-Spi . oixons Photo. HOp* 680 6® 1 5. A 

• 03 3 1 1 1 Qg) C*r 

■ DotSSn Park Indus. 8 '.ncDb 69® _ 

Bridgend lnxs. J5p> 460 •• S Dofui Packaging iiOpi xd 50';. euocLn. 


I Dew >Gi iZSpi 104 
. Dewnirst MJ> HOP' 90 ss 
- Dewhurst Partner "lOpi 12. A 12'i 
I Dexion Comino Intnl i10d> 24 • 3 
. Dickinson Robinson Grp. '25oi 104® 5 4 
1 3'; 3 2 

□implex Indus. >5oi . 38 ? 7 9 
' Diploma Invest, i25pi 50 2 


50. 

i J nsec Ln *d 95® '.- 4 5 
M-nstcr Assets (25 p; 75 6 


Intnl'. Compressed Air tZSp) 99';® 8® 7 : z 1 *: Sc * r i’ 1 0 ™“ 9h 

6 I Pleasuroma iSpi 45 

intnl Computers ‘Hldgs i xd 94® 3 2 90. ; Pldssey Co. fSopi ad 117 19 18 15 16 
6pcDb. 1963-ea 54'. 

Intnl. Nickel Canada 'n.p.v.l (Recgnd.i 

17»i*« i* '•» 

Intnl. Publishing B';pcDb. 94 'at. 9pcLn. 

691® 70': 

Ininr. Stores 7 .OcLn 62 
Intnl Timber (25pi 132 40. New i25pi 
135. ICocLn. 163 


Inveresk'Grp. iSOol 57® 7 6 
Ireland iErnesr> (2Spi 143 


Brigrav Group (So- 14'*® 


FOOD PRICE MOVEMENTS 


BACONS 

Danish A.1* . 
British A.!' r . 
Irish Special 
Polish A. I* .. 
Lister A.T .. 


Nov. 15 
£ per tun 


Week asa 
£ per ton 


Month a no 
£ per ion 


fisn 

f}7» 

Htiil 
65i I 
060 


BSD 

•TO 

Will 

(i.ill 

nun 


700 

090** 

BSO 

660 

6S0 


BUTTE RS5 
NZ mcket 

Enslish packet- 

Danish salted packed 


per cm ( per cm i per ci»t 
22J!lh22.25 2250-22.23 22.1.V22JZ5 


24^3 2435 ^ 

2fi.12-26.23 26-25 


24-25-24-10 

25.B7-2fi.85 


CHEESES 

English eheddar Mime 
rind less 4n-lh sc I. .. . 
NZ finest rindless 40-13 
block 


24.35 


25 <10-23.30 


24.115 


24.0R 


EGGS- 

Home-prod. Standard 
Large 


BEEF 

Scotch killed sides . . . 

Eire forequarters 

Arsen line chilled rumps 


5.50-5,65 
3.60-3.70 
\0V. I-i 
per pound 
P P 
28.1—31.0 
21 -9— 22.0 
63.0— 64.D 


n.,i(Kl.63 
i:.604i. (It 
Week aso 
per pound 
n p 

28.0— B0..1 

21.0 — 2ri.ll 

63.U— 64.0 


. n.50-5,63 
3.60-3.75 
Month aso 
per pound 
P P 

27.0— 30.0 

22.0 — 23.0 

61.0— 63.0 


LAME 

English 
NZ 2s-Ds 


27.0—32.0 

31.0 


27.(1—32.0 
no.o— 30.4 


27.0—32.0 

29.5—30.0 


PORK (all weights) 


lit 3— 28 n JO.rj — 2S.0 1S.5— 27.5 


MUTTON 

English ettes 


13.0 — 13.0 14.0—13.0 12.3—14.0 


poultry; 

Broiler chicken*. 
weiRhls i ot cn read)') 


211.0—22.5 20.0—22.5 21.U— 24.5 


* Lntidon Ec= Exchsin^c prices per 120 eass nn Not ember 13. 
■ Delii cred. Prices nn N'm ember J4. S London and National 
PrnviVion Kvchanyc price. ! For week commencing November 12. 
*“ FMt. price 


J. B. HoVdingx <5e» 36® 6® 5'i® - 
Jackson (J H. B.i '5pi 19': 

90® _ . Jamoi fJot.nl Gro .25b) 3S-;® 4 5 

Doncaster -D' 5on» <2501 62 Janes fH C i (25ei 184 5 8 

Douglas (Robert M.« iCantracior*. i25oj jentioue H/dgs. (5e. xd 15 14 - 
87® 4 2 ' Johnson Firth Brown iZSpi xd 38 5. 

Daw-ding and Mills (5pi « d 40 I 19 TOpcLn: BS 4 

Dowgate and General Invests l25p' xd Johnson Gibbons (25o> .h 74'. 5 
59® 7';® i 7 3 4_ri . .lohnson Mftthcy 400 3901 

Downing. <G ".LjaPa; Mg Johnson-R.chanis <H. R.j Tiles <50p. 350. 

Dowry Group .50o' 114 1. : 15 SoePt. 36® 

Dreamland Elear.cal Aopllanccs HOoJ 55® Jones (A. A i Shipman (25 pi 94'. 

* - - Jones (E.: (Contractors! (IOp. 39 


, PlySU HOPI 72 
1 Pofltin's HOP' 41 ‘j 2 1 : 

' Poole < Thomas j and Gladstone China ■ 
, Bl ' 

1 Pork Fa.p-s -IOp. Z05 200 
-Portals Hldgs. BpcLn. xd 103 
Porter Chadbum (20m 50 >: 

Porvalr *25o> 46 4 
1 Powell Dutfryn ‘30o> 176# .( t 5 
Press •Wir.i Son >5 di xd 25® 5 6 4<i 
, Prestige Gro. .2?pi xd 147 
Pride Clarks (25o< 31 S® 

Pritchard Services Gro >5p' xd 3-s 
Proprietors Hay's Wharf 395 86 91 
405 385 96 8 . 

Provincial Laundries (Sol 19 
Pullman <R. J.t (5p) 120: 
pve Hldgs. ^Spl xd 126 4 5 7 2 
Pye Cambridge S':orPf. 42: 

Pyko tW. J.. .Hldgs.) ■ lOo 
600 60 


Union 
51': 

Unltech flOoi 127 -74 

“'““'ti (Hldg*.) (25pl xd 61 2 sl 
Unifcd rirrlers llln 51 1 

United Oty Merchants r.i0ol xd 43 
United Gas Industries (2Sp'< 62® T 
Lfnf.Ln. 08 

United Industrial (IOo> 22 3 
United Ncvrspaoens (25pi 323 
United Scientific Hldgs. (25 p 1 38 
Universal Gruiding (25P> 112;® 11 
Upward R.ch (HOpi xd 67 


IO 


Option Report— 3-month Call rates 

9 pc( OPTION DEALING DATES British LeyiamL Edlnimr 
'First Last Last For Industrial, London City Westell 

; Deal- Deal- DceUira- Settle- House of Fraser, Scottish^ a' 

. ings bigs lion ment 


Sp. 


Valor (25o< 101 96 '100 3. Dtd. (25p. 

Vamona iZ5el 100 

Venesia Intnl f25p’ 4B 

viewers >d 142® 1 1 19 ■ 40 17 40 ; 

1 ? Zfi..- 9 9 R. bocLn. 68 
V.ner'i OOpi 53 
: V.ta-Tex (20 dj 45 9 

! Vosoer (3Sp) 84 :®. 7 :PCLn 85® I 


Newcastle. Fralcrnal Estali 
v«*- c ... 1Q _ - - - . 1Q Star(G.B.), Harris Lebus, Awi 
No 4 . 6 Noi-19 Feb. .. Feb. 19 D<1 Beers, uud London Brit 
" Feb. 2L ^lar- = - 


Nov. 20 Dec. 3 
Dec. 4 Dec. 17 
There was a 
aver yesterday 


II— Y- 


. wade Pour r.ps Cl Op' <d 5J 2 : 
Wadnam stringer >tOp< xd 4b® -,® 

Waok.n i50o. 95 


Puls wore taken out 
Mar. 7 Mar. 19 U'iiikelhaak, Aaronsou 
moderate turn- Mothercarc. Ever Ready and, 
in the Option Coral, while doubles w 
market with “calls” done in arranged in Elsburg. Brack 
E. Scragg. Bowatcr. Hawthorn Mines. Luraine, Kinross a 
Leslie. Giltspur. Bridgend, Aarouson Bro*. 


xd 61® 2 ® ' Wagon Repairs 'ZSpi tOB 
Waikcr (C. V/.i (25g- 103 


® V 3 


fi 5 3 4 

Dimmer 'Sp; 20: ro 
Dm-rilc Steel* 12 5p. »d 1 Z 6 
Dufay Bitiunastic "IOp; 23® 2 

Duribee- Combo .Marx HOpi xd 105 
Dunlop Holdina* i&0p> xd 72 .1 : 70 

7 8. S‘*pePf. 41': 2 6 '.pcZndDb 

Daaort *ZSp* 72 6 
Dutnn-Forjhlw Group -,25pi 57® 3 


Q — R — S 


Jourdan (Thak.< U0o' 62 
Jewel Pro Oi. iiOo. xd 90 


EMI <30d* rd 1 52 I 49 50 47 S 7'. 
7 '*pcU nx.Ln. 61 8 -DtUns Ln 69 B :oc 

Conv.Unx.Lr 100 99 : 

ERF. IHlBQt.i i2SD> 91 GecUnx Ln. 95 
barly iCJiar^nii ar.a Marr.at' iW-tncv (IOp. 
280 

Eauern Produce .Hlagk • <5Qa. 84 BO 
.9-ipeUni Ln. ^d 129 


'J. B- :sp- 93 : 2 90 5 90: 


K Shoe* ■ 25oi 1299 fi® 5 T 
Kelsey Industries M2i:Pl 77 
Kenredr 5mne (IOp) 26 
Kennedy's -Cuilderj- Mchu.) (25p> xd 
126® B . SPCAPI. 60 
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ull credit supply 


ik of- England Wiwiwimi 
Lending Rate 13% 
nee November 13, 1973) 


surplus carried forward to to-day, was a common hid in tie open- 
however, » expected to’ meet with fajg part, ajid balances were found 

in the later stages so. levels down 
to 2 per cent, though in some 
, , liars factors, ^psit xroni tnc JUT" /mgWwvg thAr n si/sq 3 jy>pfliT»rv stf 
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r ih the London . money day, were an excess, of Govern- JSZ. Sni/ m 
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igh the identified &cto» Treasury MHs, and official ,ho!d- P 0 ? • 1 a t Uehet l_^ .-, ,^ ei ^ , 5? 

sted tile possibility of some ings of maturing biffs and local ?°i Iie <s ^^ ers ’ b ® 0T€ anting at 
. J hills sales, to absorb svtr- bins, on the other. , ®" 7 P® 1 canL 

funds.' Banks had carried A rate of 11J per cent was " Conditions in the various fixed 
l surplus from the previous quoted by somfr. Discount houses period markets remained highly 
- and other factors -broadly for secured can loans in the unsettled, and nates in the table 
lied each other out Any eaxtier stages, hut 10} pec cenL below are largely nominal. 
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1 “? le *“ bwins rates tor prime paper. Buying rate tor tonr-moDth bank bills about Ml per cenL® ana far fonr- 
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a per cenL, St nor. in the July -Sept, ouarrer interest accrued at a rate of 733 per corn, for deposits withdrawn within 
- “Ter, ana it not so withdrawn, at ItLU per cenL; to the Oct. -Dec. quarter interest accrues at 10.11 per cent, on deposits 
wn within that Charter, and If not » withdrawn at the average Treasury mi! rate for the period. 
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60 


20 

(So) 1099 


uston 


South African (M3) 

(R 0 . 10 ) xd 
CRD 


__ Cpft. S-4. 

_ _ 143 11 
American Gold In 1 


■ American 
p IS s 


SaBeVBtMA.WWl 


AS 72 
U52.139 P121S 17 


5) 37 

*n Mines (R 1 > 1 


tfenlein IRT) 940 _ 

1 Ida ted Murcnlttm (R0.1O) 
ation Sqndlcabe (RO.ZS) xd 
lonteln (Rli 533 30 


440 

187 


Jr/ofanton <KJ) 5369 30 2 .20 6 9 5 
land Copsd, (TOP) 16 

B (R1 > 153® 5 4 4B 57 

State Geduld (B0.50) 9709 

5.97® pass; 453 . , 

«VSSfWo%iS>TS.- „ 

sv '^ssr‘ r i.T“™£? 

%S SS «,> 1°« . 

■UffMlWStfifla 

s 30. Combined Units 6003 
m Gold Mno- 1*1) 5159 
<e Geld Mines IR1) 134 
na iTransvaall Dev. 1*0 JO) 373 70S 
s vc I waters rand Western ' Araetf 
151 3209 IS 17 16. 8pCAPf. (RD 
apcSPI. |R1> too* , 

Witwatersrand Gold exploration 

tersrast Pladnums CR0.024) 171 65 


ent Brand Gold Mog. 
5.959 8S5p; 65 60 


IRQ AO) 


■MSS 1 ™? IS3M°3. 7J *7o 

pntem Bsts. Gld. Mb. WKmterarand 
■ CWd Mines (R1) 1049 -10 

101m 

West Africa <20p) xd T05 
'« l ^'’^^■^0,^220 


■™ital Coal torth (ROJO)' 66 
cons. Land Exploratl 


Ion-. (R11 


2259 


‘•aal 
■ 10 

Investments IR1) 214 16 
Coro. fflO.DSVl xd 273 97 «8 70 
Rtofs Exploration Mining OKL50) 
S 1 1 Win* 43 4 4 4 •» 

SSIBu%‘ial ,a Aa.llJ‘« . 

ui Gold Mining vRO.'SO) 
VriMlonWn Gold Mining (R1) 174 
ro Arras Gold Mining (R1) 173 

rn Deep Levels flU) TMl 90 S 
rn Holdings (ROJO) 1549 

Mines (R1» 415® 2S® 30 28 

■an Gold Mining cRD 155® 

West African («) 

I Tin tIOpi 17 4 18 
ndf ilOoi 114 ^ 

River Eats. fl24g) it 

Diamond 36) 

African selection Tit. asp) xd 

(R5) 124* 
2>i 
(Br. 


fffT* CogM- MU. t 
(Reg.l <*0.05, 


Did. (Reg.) < ft 0.0 5) 3020 5® 21® 
II IS 9 10 8 114 104 943- (BrJ 


QS1 384 78 

Jlamond (RO.TO) 12 


'74 IT 84*^14^ 7*' 94- IOpoLo. 104$ 
A 1 100 

Country New Town Pram. (lOp) 56 
Coon^ District Prop. (lOp) 11B 10 16 
n.alan Hldas. (Z5p) 113 

- ffifc 'B«,. a ?a.js. 4 

, f Leeds (25o) 137 40 

raternal Estates (5p> xd 38 74 
GaWtord Estates CIOp) xd 1679 4 1 58 
60 54 

Great Portland Estates (SOW 2859 75 
Green (RJ Prop. Cl Op) 61 
Greencoat Prop. (5 b) 28 
Graensguare Prop. (1 Dpi 72 
Grovewood Securities <5pl xd 424.14 
GaanDan . Prop. Ofldgs.) <25p) 158 6 
Hanmnon Prop. Inv. Tst- A (25 pi 670® 

Haflmere Estates [Wpl 373 68 . 54 80 
75 4 70. . 5P0LA. 6283 . 3Qf 20 
nv. Prop. Hides. (23M 112 

Land House (SOp) 178® 

Land Investsra (25p) f32 __ . . _ _ _ 

Land Sees. Invest C50p) 28749 S 3 S4 
•*» 1 6 74 34 I® W 23 20 6 304 44 
2 7 2)5 BpeDb. 1S*B-« «49 149. 
StipeDb. 1*78-83 67. 9pcDb. 74. BkPC 
Ln. 099 64® 4 9 St. SkpeOm. 190® 
**9 804 8 -74 82 4Ja 5 9t, 7 79 3 834 
ST 64POJI. 1S7 45 54 49 55 74 _ „ 
Law Land C20p) xd 1739 84 73 2 70 

Lewston Utter. (1O40> 1QS9 8 S 2 20 
London Prey. Shop OOP) 198® 3 S3 8 604 

London Bridge Secs. Cf Op) 1689 7 * 
London City OOP) 42W * 1 40 30 4 430 
14 404 2. New Ord. (lOp) 41-4® 40 4 
London Coontr RwefaJld fikpcDb. 574 
London Shop Prop. USp) xd 60 
M6PC (2Sb) MS* 1*Hft,130. 14® 12® 

MMhUrS^ While TlOrt 76® 7 6 5 

Mcontvlew bt. «M) 56 

North British Prop. OSrtxd JU, _ 
Peachey Prop. (2»p) 13** B9 Zf 9 
fiJlPCDb. 66 ■ 

PeuSwfc. IW*t «5P) «7*« 

Prep. Geverstooery A 

Property Security Invert. Truet <SOA> 220® 

Ragtap Treat CSW xd 094® S U 74 94 

Regnal Properties A OSp) 

Rush TqSWktem <f5pl xd. 9$ 7 6 9 4 

asamsr-" « . 

s^:iid t oity CKW.494® «4<P- New «<M 
s^ 7 $ecaritfes Trust 94®dJi. 60. 

tiftUQh ie>^i*4 rispj 666 6 7 9 6 

V ^ m, aStanMni Hiosro .tsow J 


Easex Water apcDb. xd 64 
Mlo-Southern water SpcCdns^tk. 

SPECIAL UST 

NOVEMBER 15 (1) 

Aanex 18 174 

RUUE 163 (1) (e) 

Bargains marked under Bni r 153 
( 1 ) (e) in securities . for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

NOVEMBER 15 

Acmln 15 14 154 
Alrco 740 

Alexander Fund 470 
AmaJ. r'ets- 44 . • . 

American Cyanamld £104 
Amwican Home Prods. £ 22 *u . 
LAmrterdani MDtm-mm Bank 4.134 

33 * indS - * 49- A 122 

S^nfT" ™ k 

baw Aswan 203 
Beach Pet*. 28® 9. 




S «9 7 14. KT! iT(( 69 « 66 
ikpri-n- 3B^9 5 *8 3CK 30 21 16^5 

SuMey <B.) iiw&T^ 



^ «'%* *zs 

••wndri^H 

RUBBER (51) 

C onoid. Plantations non) 609 60 694. 
Wripts. 19 

Dunlop Plantation* Xd 44- 2 
Cost Asiatic (5p) 37 ' 

Golden Hope (1 Op) Xd 664® 44 
Guthrie Cpn. 3809 74*9 70 5-1 643 
Htoft tamJ * Lowlands 11 OBJ led 104h 

KuaSa°Lufnmm QMai> 43 SUSOTI 


Kallm Go. (10D) 324 3 
London Asiatic tIOn) *1 tit 
London Sumatra XXOo) 339 2® 14 
MaJ«He Vnv. (3p) xd 43 
Mauyaiaat'.Pfantns. <7 OP) J4 - 


43*24 


SHARE INFORMATION SERVICE: NOTES 

. * otherwise Indicated prices are In • gx ctodlM 8 final dhr«e«J deriarottoa. 
danomiBOtlens are 2Sp w< * Regional price, 
md* arc la- out percentage tunas- fl No par Vahto. 

,aU 3 d . prlcc/eornlnge ratios axd ■ Tax free- b Figure* based on pros- 
s i rii»«nd u corgoredea tax of 58 poems or other official rertniria. c Cons, 
ent. an imputation sjrsiam dhcdri i AMdend ram paid Of pinUd 08 ptrt 
e p/Es - calculatad ee ** net ** of capital caver based on dividend on 
wit bracketed figures todlotte toll capital. S BedempOon TieltL f Flat 
, (ML nr mare difference if sUUL 9 d a waiuK t dtoldend and rieM. 

k! m '■ nil M earnings. Covers are h A gg mn ed dividend and yield after scrip 
■n " maximum “ earatogs- issue. I Payment from capital sources. 

. tasod m middle prices ora «« k After toad tarns, m Ifiiorim Ugber 
,|i_. for value of declared dlstriho- man prevtoos tocaL n Hiatus brae 
>nd rights. . PeodhUL * Bandage based on pro- 

jnhs and lomitunriM tons Uva^g rieifSSS ™ 

lusted to allow tor rttom M88 dWdL& 

’ cadL relates to PWiPTO dlfUend, pfe ratio 

arita ior ooartenF) ftoee increasea ^ ^tost —t 1 wrntogs. ■ Forc- 

rrwmed. . mV iBriddMl; cover bused on mrioto 

triis tor quanertri smee Roucea j^ar 1 ! rtp^hp 1 - v Tax free up to so® 
ssod or. deferred.. in too t w Yields allow for correncr 

d. comparable.- net dlvldeodt wdd. dans, r Dfvfdaod and ridd baaed M 
ntrre or report awaited. merger tern*, x mvidend atol Field 

P kff and Insurance; r e s e r ve alloe*- include a special par tticnK com doe* 
na mas precUnto caknlationi of not applF to swrasl wnMW- 
.-annas cover. - n Net dividend and rkld. 5 fitofgrraci 

.set) at tune of SMpemUm. dtoMend passed or deferred. B Cmwtl a n . 

jicaivd dividend afttt- pondto* scrip ■ Ensures based os ptfooeetts or o tow 
d/or risna unnoi cow relates to mfirtei estimates ft* 1FT8. f Ftgnn* 
cnous oiridead or toreeasL hosed on prospectus o r gffi ar official 

dlcaics intentn dividend since paid esttmarts tor 1B72-T3. ;p Assnnsed dlvuend 
wre uooe wu paid before. and jttld^ ^ altar pending scrip ud/or Tfedns 

invortiWe loan crock tame hi issue, a BHriodtoB refnad* at US. Capitol 
IsteJKO. . _ ’ Gains Tax. * Fixities based cat PR»pre- 

MScr bid or roorsuhaHon In ms or other official estimates tor 19Q. 
oerws. m now based on gnwwctus or atora 

«oal deposit certificate*. official estimates fur 197S-7A a Eomv*. 

me interim; rednded final and/or lent rate betec* additional capital was 
Sneed ea mines Indicated. nUd up, r TSeide ba sed va UST pejntean. 

iver allows tor conversioa of shares q Grass, t Plgnes assnm e d- B No rioua- 
n now ranktos for dirktenda or rent oast CoeporalJOT Txx Payable, s Dividend 
B only for reetrictcd dtridebd. total to date. . . . ... .1 

ivur docs .not allow for Shane- wblrii ASbreviation*: tf ex ffivtdnd. xc a 
ay also rnak far dividend at a torn*® scrip fans: y rx rigtm c x* ex aft 
oc- No b/o ratio wnaOr provided -xft ex ca p it al ffistriteflon. 


'Mwawan (Java) Rubber Planus. OOu) 

Miuu- River Rubber (IOpI xd tal 
Plantation Hldgs. OOP) 544 S. lIpcLn 
xd 207 

Singapore Para Rubber Est. (5pi xd 204* 
auaara inv. tiopi xd 19. Do. She. (top) 
44®. 4 Upm 

SHIPPING (81) 

Brit, and Cemnwltb. Shipping (SOp) 273® 
13 2 

Common Bros. l50p> 12b 

Court Line 1250! 89* 8 74 84 3 9 * 

FIsmt (James) Sons (2 5n) iis 
Furness WHhev xd 137S 
Koulder Line 352 

Jacobs (John 1> (2 Op) 380 9 I 

London Overseas Freighters (SEP) 78 94 
9 84 7b 

Manchester Uners SkocPf. 40 
Ocean Transport and Trading C25p> 1414® 
404 37 84 4 

Peninsular and Oriental Steam Nariga. DM. 
1 SO 49; 51 47 9 40 S 62} 43. New DM. 
1S1® 5a 1 47 40 52 45 
Reardon Smith Une (50pi 116 19 
Runclman (Walter; <2Sp) 130 
Sheet Strom Shipping (SOP) -271® 49 

TEA & COFFEE (15) 

Assam African Inverts. 44 
Bandasga Hkius. Czsp> 120*‘1 16 
Camel I to Invests. <lOoi 56. . 

Cessnock HlQgs. 214J 
ConsoJd. Tea Lands 208 - 
DWto^ne. (Ceyton) Tea EsUtes' <Cx Rights) 

Jokol Tea lildgs. 69 
Lurrava (Cerion) Tea Rubber Estates 48 
McLeod Russel 7pcLn. « SS 
Warren Tea Hides, na* 14 

TRAMWAYS A OMNIBUS (2) 

Ewer (George) OOP) 34.4 
Lisbon Electric Tramways 280 

WATERWORKS (2)' . 


EiU 8 ^ 5 


DO. Ptg. 15® IS 


and Decker £624 
Btaa Metal Inds. 123® 

BougaiwMIe Copper 15t 2 SO 
Bounty 011 4* 

Cathay secs. 37 

£L”£.?nS s 1- “ , ra 

Colonial Sugar 310® 12 
Gomalco 177® 

Cons- £dtoon £104* 

Cons. Gold (AusL) 242 
Coni. Rutile 82 
Conti rx; Rio Tlntb 213 

Cordon ML 525 

Deutsche Bank £S2* 

EJL Inds. 2*8® 

turocnlor £25 

Financiers Haussman 5US164 

Gammon S.£. Asia 46 

Hong Kong Land 121 

Hutch lion ML 124* 17. New 50 

Indton Head «9rnts. 315* 

Indonesia Cor*. 214® 194 204* 

Industrial Equity .120 

lnt. .MI»na 7* 8 

Int. Pacific Cpn. 91* 2 

J amine MaUileson 436® 24 32 28 

Jones (Davidj 8i.pcUns.Note* 5 

< a renal 44,* 4* 40 

Kimberley Clark £19*46 

Londall. Htogs. S64J 7v 

Lawson Motor (LA) SS4 4 

Lome* £54* 

Marine Midland £13>i* 

Metal EXP. 70 5US1i94t p71 
Montocatinl Edison 70 
Mount trail IIS 
Mg non I Higgs. 11 

NetiMrtanA Bonk CSAj 505 .13 19 . 

New Meal 5 - - 

Nicholas Int A 60 

NorbJnk 66 ■ • •• ' - - 

Norlfti Cpn. 858* 

North west Oil Minerals 8 
Oil Search 84 7 

WriSS? £16E8 

Pefca Wallsend 425 2f 6 2 - ’ 

Petrotua SU5197* 

Pexa oil 2® 

Placer Dcrais. £124 
Planet Resources 24 H 
Posetdon 412® 10 _ • 

Raransthorpe Copper 2* 

Rockwell lot £144 - 

SA. Reserve Bank £13S 
Sabina Ina*. 40* 3„ 

Shell (Canada) ClOtiia® 

Slater Walker (Aprt-» St 29 4* 50 
Southern Pad IK Props. SlSiB* 254® 
Stellenbosch Wines 240t 
Sunoal Tukeno 124 

Sunnjngdale tSil *S0 , 

Tara Exp. 850 40 

Thless.HWg* loo 

Thai. Nattonwlde 142 

Tokvo Trust £124 

Tongaat Grp. 200 

Unilever N-V (FUJO) 5US444 

Van Omeron £83 ’ 

Whet; lock htorden A 87® 

Whtan Creek 45 

WTIson (HJ.) 835 - — « « ... 

Woodtidr Burma h 8S9 5 7 8 4 34- New 
lO 12 9J 11 

Yukon Cons. 97 9 . 

(Bv pernfissfcxs ol the Stock Exchange 
CoascOi 


CORAL INDEX 
dose 336-401 


BANK BASE 
NATES 

Allied Irish Banks Ltd- 13 % 
Anglo-Eastern Bank ... 13 % 
Anglo-Portuguese Bank 13 % 

Henry Ansbacher 13 % 

Andley Holdings Ltd. 13i% 

Banco di Bilbao 13,% 

Bank of Cyprus 413 % 
Barclays Bank 13 % 

■ Wm. -Brandt's 13 % 

Brit Bk. of Commerce 13J% 
Brit! Bank' of Mid. East 13 % 

■ Brown Shipley 13 % 

Cedar Holdings 13 % 

■ Charterhouse Japhet... 13 % 

Choulartons ' 13 % 

C. E- Coates 13 % 

Consolidated Credits... 13'% 
Co-operative Bank ....'..*13 % 

Copleys Bank 13 % 

Corinthian Securities... 13 % 

Credit Lyonnais 13 % 

Credito Italiano 13 % 

G. R- Dawes IS % 

Dawnay Day 131% 

Duboff Brothers 13 % 

Dunbar and Co. Ltd. ... 131% 

Duncan Lawrie 13 % 

English Transcont ... 13 % 

First Maryland 131% 

FNFC 13 % 

■ Antony Gibbs 13 % 

Gresham Trust 13 % 

Greyhound Guaranty 13 % 

■ Guinness Mahon 13 % 

■Hambros Bank ; 13 % 

Uawtin Sc Partners . • 131% 

■ Hill Samnel 813 % 

C. Hoare & Co. *........T13 % 

Julian S. Hodge 13 % 

Italian International ... 13 % 

Jacobs, Krol! 13 % 

Keyaer XJllmann 13 % 

Kingburst Securities... 13 % 

Lloyds Bank 13 % 

London Sc County See. 131% 

London Cavendish 131% 

London Mercantile ... 131% 
Midland Bank 13 % 

■ Samuel Montagu ..... 13 % 
Moorgate Mercantile .a 13 '% 

■ Morgan Grenfell ...... IS % 

Morris Wigrazn Ltd. ... 13 % 
National Westminster . 13 % 
Northern Comm. Trust 13 % 
Portman Guaranty ... 13 % 

■ Rea Brothers 131% 

P. S. Ttefson & Co. ... 13 % 

■ N. M. Rothschild 13 % 

St Mary Axe Finance 13 % 

E. S. Schwab - 13 % 

Security Tst Co. Bbm. 13 % 

Shenley Trust 13 % 

Standard Guarantee ... 13 % 

Sterling Credit 131% 

Sterling Industrial See. 13 % 
Stewart Salmon & Co. 13 % 
Swiss-Israel Trade Bk. 13 % 

Thames Guaranty 13 % 

Twentieth Century Bk. 13 % 
Wallace Bros. Sassoon 13 % 
Whiteaway Laidlaw ... 13 % 
G. T. Whyte ............ IS % 

Williams & Glyris 13 % 

Wlntrust 13 % 

■Members of the Acc eto big Boosea 
Committee. 

• 74to2 deposit* £10,000+ 115%, 1-numOi 
deposits 111 %. 

t 7-day deposits fn excess of £10.009 np 
to £3.000 ru%. over £25,000 12%. 

I Demand Depoabs 12% 210,000 sod 
over. 

t Linked to MXjt. 

AH deposits under tUMIOQ 8 wiIm 4 to 
M% as per Bank of England reouest. 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the Joint GompilatioB ef The Fmaaelal Tines, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 


Thursday, Nov. 15, 1973 


WaA. Tuesday 1 M omt* y Friday Tear | 
Sue. | Nov. ! X«V. I Nov. ap>; 
14 ( 15 f 12 ! 9 npriz ml 


Higb« and lows Index 


GROUPS & SUBJECTIONS 





Bet 

Id. 


Index 

• 





ffra'ngi 


P/B 

P/B 

Index 




NO. 

Day’* 

ri«M 

Dir. 

Baris 

Bano 

Na 

So, 


Figures In pareatbeaeB obenv number 


Change 



ttt«/ 

<ni)i 




of necks per wetloa- 




s 


. 



i 

[CAPITAL GOODS 085) 


14839 


11.77 

4.74 

' 11.76 j‘ 11.75 

153.67 

156.61 1 

2 

Building Materials (39) . 

... 

145.60 

—5.4 * 

13.78 

4.91 

9.94 

9.94 

150.69 ; 154.92 

3 

Contracting, Construction (22) 259,84 

-5A 

12-59 

3 JO 

UA1 

11.18 

274^9 

285.08 i 

4 

Electricals (17) 


263.74 

~2J 

11.34 

3-88 

12.08 

12.08 

272.68 277.73 

6 


188.77 


12-88 

4.89 

10.24 

10.84 

166A2 

168.79 

6 

Engineering (General) (64) ... 

128.62 

— 2A 

1L22 

5.68 

18.45 

12.45 

129/19 

130^5 

7 

•Machine and Other Jools 
Miscellaneous (24) 

(14) 

64.98 

— 2A 

5.40 

7X6 

31.61 

29.45 

56.57 

56A1 

• 8 

... 

137.14. 

L.2.2 

10.26 

4X3 

12.62 

13.59 

14081 

141.78 

- 9 

CONSUMER GOODS 
(DURABLE) (59) 


158.03 

-3M 

12.71 

3J8S 

10^2 

ia88 

162^4 

166.25 

10 

Lt. Electronics, Radio TV 

(14) 195.11 

-2.7 

10.08 

2.34 

13.86 

13.78 

198.43 

208.90 

11. 

Household Goods '(16) 

mmm 

206.73 

—2.4 

14.43 

4.11 

9.58 

B.53 

210.80 

214.38 

12 

Motors and Distributors 

(29) 

83.69 

—3.6 

16.18 

6.20 

834 

BJS3 

86^9 


13 

CONSUMER GOODS 
(NON DURABLE) (169) 


160.72 

— 2.5 

10.69 

4X1 

1230 

12-79 

164.42 ’167.16 

1 1 

14 

Breweries (IB) 

••• 

1B9.36 

— 3.S 

10.46 

4.61 

13.66 

13^6 

195 .90 

199-30 | 

15 

Wines and Spirits (8) 

*.* 

191.16 

—3.1 

9^0 

4.43 

14.71 

14.71 

197.38 

198.67 

16 

Entertainment, Catering 

(16) 

200.64 

—3.4 

12-37 

6JK3 

11.06 

11X14 

207.74 

210.53 | 

17 

Food Manufacturing (24) 

- 


—l'.7 

11.66 

4.66 

11.77 

11.77 

14086 

148.59 j 

16* 

Food Retailing (18) ... 


150.64 

—UB 

8.83 

3.45 

16.03 

16.05 

153.44 

166JB5 

19 

Newspapers, Publishing 

(16) 217.15 

—1.1 

11.74 

4D4 

12.09 

12-09 

219^4 

223.30 ' 

20 

Packaging and Paper (14) ...J 

95.00 '— 2J) 

11.93 

5.65 

11.47 

11.44 

97.46 

101.08 J 

21 

Stores (28) 


146.60 

—1.7 

9.09 

SAB 

15.71 

15.70 

147A9 

160.46 , 

22 

Textiles (20) 

... 

162.79 

-8.4 

-2.6 

14-01 

6.81 

BAO 

7.88 

166.74 

169.65 

23 

Tobacco (3) 

... 

224.16 

12.59 

7.02 

11.04 

11,00 

230JB4 

236.66 

24 

Toys and Gaines (6) ... 

OTHER GROUPS 

... 

63^1 

-2.7 

12.52 

3.48 

11^3 

11^5 

643)7 

65.96 

25 

Chemicals (22) ... 

... 

155^6 

—1.3 

&69 

4A1 

16JI7 

15.54 

157.93 

159^1 

26 

Office Equipment (10) 

am 

170.82 

—3-2 

BM 

2.48 

22.04 

22.04 

176.41 

183.16 

27 

Shipping (10) ... 

... 

428.68 

-4.0 

6.31 

411 

12.75 

11.63 

448.62 

433D2 

<6 

Miscellaneous (41) _ 

... 

186.76 

-3.4 

10.60 

4.22 

13-40 

13.40 

193.36 

197.66 


Index 

So, 


Index I Index I 1975 
No. j No, J Complmuoa 

Hiffh i Ln» i llJjeb to* 


" 9 J -- JV 5 . AMUlVN . SiiV * 

iIMIj! lE/b.’i?! 


133.79 ‘ 136.47 1 1S3.49 ,168.64 125.92 1680)9 . 126.98 

: I ' (2)1) iIMli : 14/fuHJr llWJjTi) 

57.94 1 58.15 j 58.29 1 67.88. 54.98 136.70 48.88 
! i lH;Ki . Il5<u. ; li.-im j (bfidlj 
.49.30 147.81 j 162.01 J 173.76. 157.14' 177.41 1 69.01 
| I j Illrl) ; tl&fllf I27.'4i72j WllfflB) 

172.06 '174.16 202.68 i210Jb 8'158,OS 227.78 ) 79.18 
1 1 ‘ (11)1) ilfi.-ll. (21.<4«7£i iS5®88l 

-«=- I 71.10 


98.73 


, ' I AM KlftfeiiZI JllffilrfB) 

822,30 839.83 237.99 198.60 263.22 i 86.65 
■ - i (I'll i 1 It -8i ,4lb.72i \S6^|6S> 

94.05 .116. IS 122. 75; 83.59, 170.59 ; 70.98 
I J (17/1| , ilbilliilMNSli (HllDlBQ 

I . I I | I 

173 SB £13.87 i£Z2. 13,160. 78 225.08 , 83.71 
(S/ll : ilbill. |1A|8|7E| WlUlfiS) 
202.39 274.84 I252.23I1B7.61 1 281,87 80.50 
! I 1 j i2i[t ; .27;7» 

5.11 813.S4 1216. 

I I lit* 

7.82 ,307.10 323.: 

• I iia/ 


67^6 


202.48 (204^0 


68.77 


187.86 


188.08 
180.47 [215.48 
K7BX6 |481.83 


Ifilll 
76.09 ! 80.79 

1 (15/0 


lltill : (ll'Ti !, 15.7/72) (lfi/SlTOi 
23,200.64 329.99 , J0.Z1 
113/71 .l&,Tliil2/12|7Ei;(23/7/6a 

87.871 144.35 211.65 ' 88.98 
(Sill l ilbilli iLbUSi \lb& 70i 

94.62 

H>|6|7B) 
82.74 

ibibj'82) 

87.91 
i2&rt5|S2) 
1 78.74 
iB/ll/V) 

89.90 
l20l7iei> 

04.34 
(13/6/B2) 

44.90 
ffrftfi} 


i2.lt lib, lli ,ilb<f1B> 

260.20218.08 260.89 
ilVTli , i!2i3l lUUliiai 


ra.ii ; iibiiii iixnnsi 


■ ia-1) i iiNii) •ii&'Si'ici 

1179^3 226.66 |213.80,161.56l 253.72 
) rail) ■ |firi| \ni9l68l 

34«.34 295 J 1 1289.56224.15, 539.26 


244.73 


19L.47I 
OlfB 
1227.62 
(Dili 
|B 18.9?' 
, llB/ll 
[2S2JS9 

17)11 


iiMii! itterTCi 
61.76' 13S.72 
(SV/fl) ((16/1/70) 


14/S) , 

163.951 

,420.07 

IhlfD 

186.76! 

(15/10) 


201.92 
Hi 1/089) 
246.06 

Owra 

B17jOO 

■2/.w72i 


S3J» 


llOS.Lffi 

(28/5/70) 

90.00 

76.52 

[fiiU/06* 


pi* [INDUSTRIAL GROUP (496) ,181-60 j-9A [10.68 | 4.45 | 18^8 


12.79 ,165.76 [168.76 1173.60 1176.68 |205.66 1.001161.60, ^aU.l l ( 140.61 

111 1 raill lllbllOl 1 'l'v72t 1 H'JITII 


«* | OU (4) 


:*T 


264.79 1+0.3 


5XB I 4.64 I 23^61 17.64 


r 


.01 (260^8 


|268.42 J270.I 


,68 1296^4 


1040.0*104/ uo; +ai. oe > ai 
] Mh> It 1 1 l*t' lui liai'-F+ ]i»' 


oWaS 

54111 
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500 SHARE INDEX |170.44 j-2.2 


10.04 


4.48 I 13.661 13.25 EL74JO 1176.74 [181.79 [183^9 


S13.63 1 41 /.4UI 170.44, Oo /.So . o4.eo 
| iID'Vi I (15110) llJMRiBb 


PUBLIC NOTICES 


BOURNCMOUTH CORPORATION BILLS 
Issued 14th November £ 1 , 000.000 Blits 
due 13th February 1974 at £97.3399. 
Applications £11.500,000. 
na £1.800.000. 


inis 


NEW “HIGHS” AND 
“LOWS” FOR 1973 

New ** tow." which ore wo numerous 
to name IrxSvfdurtty were attained b r 493 
securities and ore listed below In thek 
swb-sections. New “ highs " numbered & 

NEW “HIGHS” ( 6 ) 

CotMnMkQ AMSRICAMSn, . 

_ . ^ BANKS ( V 

Compeonfe Bancalre 

Gale Lister ~ « 

„ . • INDUSTRIALS Ol 

^“^pro . 

MunfcfpaJ 

NEW “LOWS” (493) 

COM -WEALTH ft AFRICAN LOANS (4) 
PUBLIC BOARD a OTHER LOANS <3 
' AMERICANS CD 
CANADIANS II) 

banks ran 
- BURS (6) 

- ■ BUILDINGS <37 > 

CHEMICALS <S) 

CINE M A S (4) 

DRAPERY ft STORES 04) . 

ELECTRICALS (79) 

ENGINEERING (4S) 

POODS <191 
HOTELS (9) 

INDUSTRIALS (91) 
INSURANCE <3) _ ; 

MACHINE TOOLS (23 
MOTORS B1). 
NEWSPAPERS CD 
PAPER ft PRINTING (5) 
PROPERTY (7) 

SH PIPING IS) • 

SIKH'S <31 ‘ 

TEXTILES (1»» . f 

TOBACCOS <1> 

TRUSTS 1103) 

Ot]LS<6) ‘ 

MINES <S) 


38 

FINANCIAL GROUP (101) 


178.43 

—3.2 

— 

3.45 

— 

— 

184*7 

189.77 

19642 

198*2 

220.70 

230.4K 

17d.ua 

33 

Banks (6) 

... 

... 

194.84 

—5.4 

13.77 

3*3 

10*7 

10*7 

201.71 

208*8 

814*3 

216*6 

262-11 

269.62 

19/1) 

253.57 

I2J/S> 

374.92 

mi 

186*6 

ffl/B 

141.37 

<B/U 

249.06 

0/1) 

263.12 

<9/t) 

357.40 

(8/11) 

281.14 

/17/1) 

189.81 

34 

Discount Houses (8) 

... 

... 

156.92 

-4.7 

— 

7.62 

- 

- 

163*9 

109*1 

193.47 

196*9 

226*4 

155.92 

(16/11) 

2tHLt>d 

(7/8) 

12052 

(8/9) 

102.16 

36 

Hire' Purchase (5) 

• *«» 

... 

292.10 

-6.6 

11.78 

4*2 

18.12 

12.12 

309*3 

520*6 

535*9 

336.12 

580*2 

36 

Insurance (Life) (9) 

— 

„ • 

132.01 

-is 

— 

4.09 

— 

— 

155.48 

137*8 

14057 

343.70 

19074 

.57 

Insurance' (Composite) (8) 

... 

103.77 

+0.4 

— 

4J02 

- 

- 

105*2 

103.71 

105*0 

107.40 

140*2 

38 

Insurance (Brokers) 

(8) 


>06.56 

[-0.8 

7.70 

5*9 

18*5 

18*5 

208*5 

211*7 

21649 

219.SS 

246*0 

190*81 

39 

Merchant Banks (18) 

••• 

... 

182-25 

-2J 

— 

2.05 

— 

— 

187.77 

192*0 

196.72 

108*6 

221*7 

182*5 

(16/11) 

2X2.03 

ra/3) 

174.94 

rS/») 

40 

Property (29) ... 

... 

... 

300.69 

-6.7 

5*7 

2*6 

38-88 

38.18 

518.90 

534.69 

354.50 

567*0 

286.74 

41 

Miscellaneous (10) 

- 

... 

179.01 

-8.9 

10.99 

4*9 

12*4 

12*4 

184*5 

190.66 

196.41 

198*1 

242.08 


X41.4X 

rail vra 
288JI2 

IBbTlTli 

293.15 

|2/tv7» 

iw«t 

194.46 

iistsm 

155.76 

&1WV0 

262.57 

[12/um; 

276.57 
U/fi/70 
367.40 
[9/11/13) 

, 503.16 
lilB/b/72) 


ul.tUi 

69.26 

mm 

87.65 

kratt) 

80.02 

(325/66) 

6U8 

(30/8/68) 

64.40 


7/691 
, 4.47 
(16/7/66) 
68.01 
(20/4/65) 
1V0M 
Irivizm 


42 


I Investment Trust Group (50)! 171 - 88 j- a 


2.8 | 3.38 I 3.37 | 22.96 ) 29^4|176A8 J178.68 |182.40 |186.10J232^1 1226.1 4, 171. 29 1 240.TO 


) 1252.21 {226.l4il71.29, 240.79 I WUI4 
> I nail) I (15/11) 1(25/4 >72) 


4o |ALL-SHARE DJDEX (651) |17U» J-SLfi j 


- I 4.18 | - 


— 1173.37 1178.41J183^9 1 18639 |214.76 |2 19.021171.031 228.18 | 83.72 

<KW> j (15/11) J (1/&72) 


1 J178.41_jl83.69 j 185 39 j! 
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46 

46 

47 
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COMMODITY GROUPS 
‘ (Not included in 500 or 
AUrShare indices) 

Rubbers (10) 

Teas (10) ... 

Coppers (4) .... ~4 

Mining Finance (11) 

Tins (8) 


FIXED INTEREST 


110933 
..is 06 36 
05.56- 
95.60 -03 


c 

-1-23 


4.91 

237 

2637 

735 

735 



• 

• 


4*8 

17.14 

21.7* 

466JKH 

8.00 

52.00 

'39.22 

111*6 

12.09 

3*1 

5*1 

386*6 

■ 5*8 

16.22 

16.19 

95.77 

6*8' 

17*7 

13.48 

94*4 


484.45 

11238 

389.40 

9B.9Q 

94.7* 


1466.68 

11130 

{390.63 

0935 

94.68 


{460.99 

11831 

[386.14 

10036 

9431 


1336.16 

\ 

101.00 

]4343E 

110.26 

98.07 


{86637 

a 


567.78 

03/7) 

12730 


125J 

( 12 / 1 ) 


41532| 
(22/1) 
102.711 
. »« 
1350.66! 
(bitt, 
95.661 

(mu 

03.07 

IW) 


B5537 

W 


12534 

112/1/73) 


, 84.68 

»SS8 

w 


, 7as 
WUfll) 
5433 
tei&n.) 


XboiA.No v. 15 


Index) Yield 

Ho. I * 


Wet 

Nov. 

U 


Taeeday 

Xor. 

13 


Monday 

Wot. 

12 


Friday 

(Wot. 

9 


(Dnnxdayj 

Wot. 


Wed. 

War. 

1. 


Xaroday 

Wot. 

B 


Tear 

Knot) 


1973 


Hlgb | low 


tiinoa 

CompUntim 


High | Low 


Consols 21% yield ... 

20-yr. Govt Stocks (8) • 

20-yr. Bed. Deb. & Loans (15) 
Investment Trusts Prefs. (15) 
ComL and IndL Prefs. (20) 


69-84 

3739 

49.66 

6438 


12.14 

111.10 

{1232 

1334 

12.J.8' 


12.21 

6837 

8736 

49.98 

64.62 


1233 

69.68 

6837 

50.64 

6638 


21J» 

6137 

6138 
6639 
6932 


1132 

6239 

6134 

6633 

69.11 


1132 

6831 

6135 

56.15 

69.19 


1138 

68.18 

6134 

66.13 

6935 


Section or Grao® 

* Bare Dote 

Bare Vkloo 

Section or Cm® 

Bata Date 

Bare VoTaa 

Engineering (Heavy) 

31/12/71 

1 SSM 

Office E®atonMflt 

tt/1/79 

342.74 

Eaglnssrlxa (CeneraO • 

31/12/11 

153X4 

Industrial Group ■ 

31/12/70 

128.06 

Food Moxufactarlas 

29/12/37 

' U4J3 

MtoceUaaeoaa Ffanadal 

51/12/70 

12L06 

Food Retailing 

29/12/37 

214JJ 

All Other 

M/4/62 

100*9 

Insreaxcc Brafcore 

29/12/37 

96-57 

mnUiBprlra yield. 


Mining Finance 

29/12/37 

IfflUH 

crimed fay Extet-Coamn 

rataaions Limited (a member 

Wlsre snil'SpWfi 

Wl/10 

144.13 

of the Excfiasga Tatagranb Group) on 

am IBM 373 

Toys oad GaatoS 

14/1/19 

136.72 

computer. 




1131 

8836 

6139 

5530 

6936 


938 

78.13 

71.68 

7238 

7833 


74.22, 

(23/1) 

72.051 

( 22 / 2 ) 

6fl.76| 

0W1) 

77331 

(Ml 


58.97 

(Mill) 


, 11532 

'(1110183) 


67.89! 113.43 
(Uilll 
49.66] 

06/11) 


3837 

(1*01/73) 

6730 


(03/lQWS)fl6jlI/7S) 

114.41 1 49,66 
03/0/03) (15/11/73) 
114.41 64.82 

163) j/lfi/1 


6432 

(16/11) 1/7/10/63/ 1/16/11/73) 


RISES AND FALLS 
YESTERDAY 


Brit tola Pradv 

Com- Dam. <ntf Foreign 

Bonds ... 

Industrials — 


on* 

Pbuaatioaa 
Htees 


Up Domra Same 

34 1 

13 

7 13 

42 

57 1*16 

322 

23 40 

W 

4 19 

s 

3 17 

36 

38 47 

» 

2 -24 

19 

Z7Z LSU 

922 


CALL FOR SAFER 
USE OF LADDERS 

Public health inspectors from 
local authorities and factory in- 
spectors in every district-will be 
hatiiilng out 200,000 - leaflets in 
the nest few months to overt 
ladder, accidents. 

The seven page leaflet— “ The 
Safe Use of Ladders’ 1 — has been 
prepared by HM Factory inspec- 
torate. It points out that from 
1966 to 1973, 73 people died fol- 
lowing falls from ladders in 
factories, warehouses, offices, 
shops and railway premises while 
over 35,000 were hurt badly 
enough to heed throe days or 
more Off work. A study of 433 
falls from ladders showed that in 
over half of the accidents the 
ladder itself slipped, while - in' 
nearly a quarter of the cases 
people slipped on a rung Mr 
mbsed their footmg. 


INSURANCE BASE 
RATES 

t Atlantic Assurance ... 13j% 

t Address Sbswn under In raian cc and 
Property Bond Table. 


Local radio 
staff went ‘on 
the knocker” 

ALL THE staff of a new local 
radio station went u on the 
knocker" to find out what they 
should broadcast - 
This was revealed, yesterday 
by Mr. Tim Pitt BBC radio 
Carlisle, station manager, who 
said: "we have knocked on the 
doors of 600 houses in our area 
asking questions. From the 
answers we have formulated our 
broadcasting ideas." 

The station’s transmitters, 
which are intended to' have a 
radius of eight miles only, have 
already had their test signals 
received in places over 100'miles 
away, Mr. Pitt added. 

GLANFIELD 

IAWRENCE 

In recent issues of the paper, 
the ' quotation for Glaofielfl 
Lawrence was shown- in the wrong 
section of the Share Information 
Service. It has since been restored 
to its. proper position in Motors, 
Garages and Distributors. ' We 
regret any inconvenience caused. 


A art or the -Corot) tectitx of the F.T-Actnrftt 
Share JadlcM to timer available from (be PuhUsber*. 
tte Fbunclil Time*. Bracken Heine, Com on Street. 
London. ECflP «8Y. price Up. By Inland poet Up. 
Cemmocweaitb XSp. Faratofn 22*. 

CONSTITUENT CHANGE: Abortive HaMlnsa tag 
bran replaced by PoenUng gad Mllto (ElearicaJ^b 
^Corrected. 


dcuAbbey PrOcc4 
itouAc® unit Oca. \ 
do. Pea Unit Oct 4 
SetooUvelA Movl6 703 
doJPenOnJt Worlfi/613 


INSURANCE, PROPERTY, BONDS 

S Yteld % 

Abbey Life Assurance Co. Ltd. 

M, sc. Paid** Cburctarud. E.C.A SffitUl 
Abbey Bn- Rot. 16,30-7 32.4j-i.9l 

do3MUalttoaTj6^33 843 
155-4 163.6 

140.9 146.4 

1443 1623 
743 

64.Bi-D.7i 

Atlantic Assurance Co. Ltd. 

AllinHi. ffi. Rl'lti Kj tti n r «T Blunt * 1 *rt 
AU-w'OMcAa.Dte.196.4 10L4i-l-0.il — 

Tlny’smtSdPiilt*! 133.5 1 1 — 

Pension Fd DoJteJ 1273 | / — 

Barclays Griffin Life Am. Co. Ltd. 

thdeorti Ha, SB RanfOrd B43T Ql-9GBmi 

touretoy Bands —(96.8 100.8| 1 

C un en t atilt Tolae Nov. U. 

Wm. Brandt's Son and Co. 

96. Fcocbtircb SL. BLC3. Ol-C* 9599 

Brood* Hx-mpfcl/93.7 963| 1 739 

Canada life Assurance Company 
8. CbariM U Street S.WX 91999 9123 

Growth ya Nov. 61 52.0 I j — 

Bat'ut 74 OcC-64 1133 | 1 — . 

Cannon Assurance Ltd. 
lOlymiXc'Wy Wmbly H aionb. ndwtasro 
eBotoooed UaiteJ 938 

TSqoity Unit £12.36 

T Property Unit— ■ 758.0 
vBxoo. Bal'd Unit 921 

TBnoJBqtyUnlH 842 
Hxeo. Prop. Unit4 1036 

Qareat tin » value Her. 24. 
eBalgnced Bcmd_i981 . 975P—6 
•Bqotty Bond „JMI 891 —17 
gPropoty Bond_|£T(UJ8 10 . kJ — _ 

Assurance 

«-«saiB» 

•KdylBT. 2?ov.l«l 117.76 | 1 — 

Tbe Ctty of Wstminstr. Assux. Soe. 
Etaaatoaa Boose, l, WbRe Boras Bd.. 
Cnmhm CBO 2 JA. «M 9M 

vnresUBfta QctAi 75.1 76.7] I — 

fPrty Un’»0at^493 613| - 

The City ot Wstminstr. Ass. Go. Ltd. 
Rtngstead Howe, «. WUU Horae Ri. 
Cnradon CBO 2JA. 
eWVtmiU ls0esn48J8 
*l«adBank Oat. 3 613 

ftifreealatcrOctS - 423 
*AopAMyOct8Si 1513 

Second Managed Fund. 


-essl - 




Be* SB* 

flil. 


ePsrtm'e.Oab 26. 
eBalanced Oct 25^ 
Tffu'rtiteedOctSBj 


1143 

1103 

1003 


Commercial Union Group 

It £.d «M8t T590 

tm- 


St grtfc's l, UaOeahxtL 
Vorisbla AnAcUtol 3437 
Da Annuity Ui»J 1533 
finrafim insurance Co. Ltd. 
12 . Corahffl, B.CJL 


1383 
58.0 
103.8 


BL439 3G0 

Oeacent Life Ass. Co. Ltd. 

Brxywidt Esa.jldnhd, Seeks. Udnbd846ffi 
ere*. Fta'd InvFd/49.0 513( — [ — 

Crusader Insurance Co. Ltd. 

BpwtIbs BldaXv, Tower PL BC3 U-62S8091 
erairtbP»p»PT3(60.8 64. 1J — .) — 

Dominlon-Uacohi Equity Araur. 
1244, UaUHTtl* St, W.CJL 91-896 9883 
Lln'Glyc Ootlfi^ 193.7 | ^-| — 

Eagle Star Jnsct/MhDaml Assefr 
jBvesnnsa Afivtoe nu HID Ssmnel and Ca_ 
100 , Wood Street. &.CJ. H-328 80U 

B^dlfi(fmc«itof443 4fi.li-fi.6f 631 


§ Yield % 

Kbor Phoenix Assurance 
4 Qt. St. HelenTs, Landau. SCL U-6B 1W 

Assured Bd »ot3| 523 I 1 — 

fltad’wmtitsOctffl 633 | | — 

Fidelity Life Assurance Ltd. 

Pldel/cr House, Csrxxndaa Street Slgti 
Wycombe. Trt. Hw sssn. 
«AmerlcanQthFdl393 41 
•fTexiWe rimd-.Bl.B 22 . 

Xrort at Ponds 63 

Do. Cap — )S1.0 63 

Growth & Sec. Life Ass. Soc. Ltd. 
United Hoare, WJJL 9M39 068 

T l n iKlb e nk Seca_J 9138 | ) 2.17 

*LKidb’nkS«iAri9a.4 943 
*0*3 8aper Fond] 839.90 

Guardian RJEL 

Royal Exebange. B.CJ. 01-383 71W 

TPropar 
Penman 


Bonds. 1 164 A 16?.0p_.^j — 


,Cto_-|lOO.« 1063 

Hambro life Assurance limited 
T. OU Potfc Lone, London. W 1 *96 0831 


TBoinbfti Sqoliy 

•Property 

•Hsnoged Cop — 
TMosoged Acc— . 
•Pen. prop. Cap. 


1864 133.0f-4.4( 
1324 1394 
1164 124.6— 2.61 
123.1 129.6 —2.6 
1404 1474 +03 
+ 1.1 


•Pan. Prop. AooJ163.e 1614 , 

•Pan. Man. Cap. [1264 13S.1 -2.8i 
•Pen. Man. Acn. 4140.7 1464}— 93 

Harvest ’ Assurance Co. Ltd. 

IB Ctuireb BL, MoMstoae, Kent. 003 90681 

Annui ty Unite _J IOCLO ) J — 

Hearts of Oak Benefit Society 
Boston Bond. London. N.wj. 01-387 9090 
Hreito at Ouk [33.7 354) 1 — 

HID Samuel life An. Ltd. 

NLA Twr.. Addiseembe IUL. Cray. 686489 

Hodge life Assurance Co. Ltd. 

114-UA, 9 


§ YleM % 

life & Equity Assurance 
NonhcUfle Boose, Colston in. Bristol 
BSl 4XB. • m 297381 

•Sri Inv. Oct 19.140.5 45J3f 1 — 

•Second SeINovlri85.0 27.0 1 — 

life Assur. Co. of Pennsylvania 
30-43. New Band St. NW1Y ARQ. 01-4BS8SM 
•AOOP Unite. .... |920 966] — ,.| — 

Lloyd's Life Aasaranee Ltd. 

U, Lesdenlun SL, EC9U TLS. U-693 6 K& 
L'Unto'GtFdNov. 6 ) OAT 140 | | — 

London Indemnity ft Genera) 

Nortbdtffe Boose, -Colston Ave., Bristol 
BS1 4XB. 9773 3973SZ 

•Honey Hanageri25.5 27.: 

Do. FtoaJbla Pund(24^ 25 

St and G. Group 

3 Quays, Tower Hlfl. BCDI 6 BQ. 914384588 
•B0ilgf-BdsJitov8llO6.7 1304/— 34 
MaGfPVmUT’TO 


•uaGfF0raUy a 7« 
Do. 1877-86 Norlfi; 


Intern Bda Ifo»J6{35.B 904 

Perannal ItonN d v8 


Property NaiJ 6 .J 
Clyde Ms 


1003 

1163 


— SB — 

Ui = 


+ 0 . 1 1 


pUnto|160.7 1 
i7J8 103, 

. lurenee t 

SL Man^ Streat, Cardiff. Cir. 4X577 
•Hodge Bonds— .166-0 61.01— 051 — 

vTeAecwor IsS.O 65.7{-i5J — 

Imperial Life Ass. Co. 6f Chnft 
imperial Ute Boast. Gnttdtord 712M 

•OrVlb IM yoi-4»50. 1 64.5) J - 

PBuQthW Hav^41i) 44.61 I - 

The individual life Ina. Co. Ltd. 

117. OU Broad Street. B.CJ. 01-588 1130 
ad. Savtere Ptae ' 

•Mansged b'nits..jSfi^ 102 . 0 ! | - 

•Propwty Cnibfc.M9.B 105,1 — - 

•fiqtntr United.. 85.6 .90.0 I - 

•Ptoed Int. UahrilOOJ 105.31 ( - 

Investment Annuity life Assur. 

9. Devereax Conn. W.C2. 91-333 sm 

oUbbB o' 

•linn 
•lion 
vUcs 
•ZJouBqail 
•lion 


Irish life Assuranee Co. Ltd. 

U, Ftariwry Sgaore. E.CA ' 61428 9383 

Bh»ChlpVDdy*a60.4 83.5/— 2.91 2JB 
PropMidfi'te6Nvj|l47.9 155J1 — 

Kina ft Shayson W 

sTML B.OS. 01423 3433 

BondPumL. — | C116JM | |. — 

Sect Btitatuttoa day Nor. SL 

life Assurance Co. Ltd. 
Hst, Flmbary So. SO. 04388881 
JUdas Bonds-. 

Ar mm 

„ rtyBond.J 
Prop r y DaU* 


99.0 


107* 

_ f — 

69* 


80.8 



108* 


■ 89.7 

^ ___ 

82* 

r , 

62* 66* 


[69.6 63.0 

— 


97* 102* 


P7 * 


132* 139.1 



30* 32* 

n 

13 S* I59J 

— J 


149.6 164.0 

. ,138A 1454 . 

ansged....i99.0 ZO^Oj-fl-Jl 
Magna Assurance Company lid. 
n cneqaers So. Uxbridse. Mdx- - Oxb. ano 
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Realities 
of new 
gold price 
ball game 

BY C. GORDON TETHER 


By insisting that it will be 
quite appropriate in future to 
.exchange dollars for gold on the 
basis of a dollar valuation far 
below that set by the official 
parity, the U.S. has tacitly 
recognised that its currency has 
suffered a major devaluation in 
terms of gold. 

And it is essential to realise 
that this and the other depar- 
tures in principle that rescinding 
the ban on official activity in the 
gold market involves are of much 
more' than purely academic 
interest. For they have a most 
important bearing on the highly 
practical question of how the 
supply-demand relationship for 
the metal is likely to develop in 
the context of the new official 
attitude. 

It is convenient to forget it 
now. But, up to comparatively 
recently, it was standard official 
practice to portray the premium 
on open market gold as a kind of 
temporary aberration — something 
that would automatically disap- 
pear when confidence in the 
dollar was restored, as it surely 
would be. 

Starting point 

This week's decision to with- 
draw the stop on official trading 
in the market* at prices beyond 
the parity can be most 
appropriately seen, therefore, as 
a recognition of the fact that 
official parities of the present 
$42.2 per ounce order have, for 
meaningful purposes, become 
thing of the past And, as such L 
it is another way of conceding 
that the dollar— and all other 
currences, too, for that matter — 
must be regarded as having been 
permanently devalued in terms 
of gold in major degree. 

This should be seen as the 
starting point for the new gold- 
versus-currencies ball game that 
has now been set in motion. For 
its significance will certainly not 
be lost on a world that is becom- 
ing more and more concerned 
with every day that passes with 
the threat to all paper money 
posed by the onward march of 
global inflation. 

It will certainly see it as 
indicating that even the most 
anti-gold official policy-makers 
recognise that much higher gold 
prices than we have been 
‘accustomed to in the past have 
come to stay. Needless to say, 
the impact on the supply-demand 
relationship for the metal in the 
open market of the resulting 
encouragement to private buying 
will be conditioned in some 
measure by something else — 
what central banks do to avail 
themselves of their new freedom 
to engage in open market 
activity at prices differing from 
the nominal official parity. 

But here it is important to 
realise that how they behave 
will, in the last resort, be largely 
determined by the answers they 
give to one vital question: Does 
it make most sense to increase 
or to reduce the gold portion of 
the reserves they are bolding 
on behalf of their nations at the 
prevailing price. 

Preference 


THE LEX COLUMN 


Index fell 6.7 to 397.1 


Royal’s battle with inflation 


The Index slid nearly 9 uary, 8 in June, and over 14 Coats Patons raw material prices go through improve on .last year's losses, this year with first half ' profits 

points between the hours of now. Losses here are running the floor, it should still have For the year, then, operating up from £8 78m. to £13L37m. and 

11 a on. and 2 pjn. yesterday, at £5.4m. to date, on annual « was tempting to look at good stock profits to come. The profits should he at least £4m. hope of a similar second 

accompanied by all kinds of premium income of perhaps Coats Patons yesterday — half other point to remember is that better than the £4.74m. of 1972. 


rumours. It is worth wondering £35 m. to £40m. 


year profits £24. lm. pre-tax and jn the 1968-70 downturn earnings 


whether two of the least Wild Elsewhere, rising claims costs a second-half forecast of some- fell 23 per cent.; profits this Dr 2^ flShld agaU1St £18 ‘ 7m * Iast year ‘ 

suggestions — public spending on general liability lines plus H similar, against a reported year could be nearly 140 per f n{ , overseas profits growth acceler- 

cuts or a mini-Budget— would tougher industrial fire expert- m July /December 1972 cent ahead of the 1970 leveL ating— up from a third last year 

— ' -* - * mgs to run. out close ti a isp a to 75 per cent, in April/Septem- 

P _!,^ er ber— the UJL end topped^ off 


half adding up to nearly £27m. 


actually be bad for equities. e nce lie behind a £3.4m. third — and mumble about topping 

Bear dosing may have helped quarte r drop in the U.S., and ° ut “ d ^textile qyde. But Q Q Shi ppin g ^ Cum associates, which 

the subsequent recovery: in any industrial fire is also the key reported profits have „ ... . with profits up £2.3m. at trading 

event, all eyes are glued to Wall to a drop of roughly £21m. in been distorted by fluctuating After six months British level to £S.«9m. from a 34 per 

Street's overnight performance, the U.K. which is comparing earns on exchange rates. Taking and Commonwealth’s operating last the wtio MUld drop ceat rise m sales, 

with an unusuallv strone three those out, the half-yearly profits are £l.lam. ahead at t° around L*l, tflougn me 

Royal Insurance months in im. oESu Iraes ^“ OTce j* fV UnL ’ f 4 * 201 ””. but net investment i^S^tioSL The ^ of tte a,BP ** 1 "’ 

The grim news from Royal should still be rather lower for £S .6m. and SM.lm.-mth hopes income is lower, the Imputation UJC. sides mcrense rame from 

Insurance is that a £1.6m. under- the year, and with investment ta? JSSSVSi £S “pSrtfflftoSffi 

writing deterioration after six income rising at an underlying ngm wr uie current nan. pa.ca »«n »asc years « per nrm i.rties which nrobahlv J°.7b years pro- 

months has extended to a rate of 14 per cent, the pre-tax Another bit of good news is charge, and fiist half fiMhere Mettl Bos now or 

£l3.7m. downturn to losses of total could emerge somewhere that UK profits have continued earnings emerge level wth last wecumai pnee. fess covered the cost of the 

£5.5m after nine: the upshot is around 1971’s £41m.. against to grow faster than the rest, so year. For the second half, J acquisition with the sale of its 

profits so far of £27m. pre-tax £50.8m. in 1972. The contrast the ACT problem that would however, there are much more “Jos® 0 m tne mnxer marKei, head office lease to Marks and 
against £36 m., and an 18p fall with General Accident’s per- have knocked 0.4p a share off dynamic projections. The group ™ Spencer for around £20m. in 

in the shares to 284p. Royal was formauce could hardly be more last year’s earnings is not a has fixed several bulk carriers n01 April. • The remainder, with 

already adjusting its inflationary vivid, and the latter's emphasis problem now. Depending on in the early part of the year y® 1 rBnectBO 111 prxmts * a big rise in the volume 

expectations, and its allocations on personal lines may be one how optimistic you are — and at high rates, while trade on beverage can sales, allowed 

to reserves, during the second explanation. Royal Is left with £50m. pre-tax for the year was the important South African Metal Hot Metal Box to utilise spare 

quarter — which brought a a net p/e of perhaps 11, plus being mooted yesterday — net route has been buoyant. There capacity; it is putting more in 

£3. 7m. underwriting decline, the hope that Australia can earnings could rise from 6-4p to has also been growth at Bristow After two pretty flat years-^ now. Meanwhile its bear mar" 

Evidently, it has had to do its hardly get much worse and that 8.9p a share for a prospective Helicopters and British Island for what some people might ket defensive characteristics are 

sums again, particularly in rather stronger workmens’ com- p/e of 6.4 at 57ip. Coats does Airways, although the inclusive describe as a “nice monopoly 11 not too noticeable at 248p on 

Australia where inflation was pensation rates may steady the not see the world textile cycle tour side — where bookingjk have in an inflationary situation—* a net prospective p/e of around 

running at 6 per cent, in Jan- trend in the U.S. turning down next year ; unless fallen below budget — may not Metal Box has the brakes off Si. 


Heath, Pompidou talks 
on EEC political union 


Another 
oil find off 
Shetlands 

By Adrian Hamilton 


BY ROBERT MAUTHNER PARIS, Non 15. , 

ANOTHER OIL find has been 

MR. EDWARD HEATH, the six hours of talks with Mr. Among other important sub-]H^ de disMver? a3 was 

Prime Minister, and President Heath. jects dne to be discussed by the vesSrS™ bv the 

Pompidou of France are ex- .The British Prime Minister two statesmen, the next fep| u d ^ whic ‘ h 

peeled to discuss ways of speed- will, no doubt, want to find towards economic and monetary : {hata weH bein« drilled on block 

will 


political union at their informal Pompidon’s latest ideas on how common regional policy 
two-day meeting at Chequers. European defence co-operation figure high on the agenda, 
which starts to-morrow. could be improved within the 9 ^ the House of Commons 

A final decision on the subject Atlantic aUian , ce ’ even “OUS* 1 yesterday, Mr. Heath gave a 

annot, of course, be 'taken Fra ^ ce . ^ no t |9? :i6e F T> a m e ? ber cautious welcome to Chancellor 
, ... _ Of Its integrated military struc- wuw n«nrit* e 


cannot L 

bilaterally and is subject to a 
general agreement at the 1 


Willy Brandt's call for urgent 
. . . steps towards a European 

Common Market summit coo- ^^“oe o^two stenifiS 


Remembering the strong 
preference for gold central 
banks have been manifesting 
from one end of the world to the 
other in recent years — hardly a 
single ounce has been offered 
for sale al the official parity — 
one thing is evident. It is that 
there is a widespread feeling in 
official quarters that gold 
represents far and away the 
most desirable form jn which to 
hold the national reserves at a 
time of raging inflation. And, 
this being so. one does not see 
tho central banks appearing in 
the market in the role of net 
sellers unless and until the 
prices prevailing there are so 
high that it is reasonable to 
argue that the future trend is 
more likely to be downward than 
upward. 

Tne series of statements from 
central banks affirming no inten- 
tion to sell which the abandon- 
ment of the two-tier agreement 
has prompted points, indeed, to 
one conclusion. It is that the 
only countries that arc at all 
interested in the idea of. a com- 
bined operation to get the open 
market price down are those that 
—like the U.S. and the UJv.— 
have relatively so little gold left 
That they could reasonably ask to 
be largely excused from partici- 
pating in such an exercise. 

And ti seems very unlikely that 
there will be any major change 
of attitude on this point while 
the market price of gold remains 
at levels that arc. in historic 
terms, on the low side in the 
real value sense. Just to bring 
gold into the same kind of 
relationship with other com- 
modities aiT it enjoyed In the 
post would call for a revaluation 
to well over $100 an ounce. Taki 
ing adequate account besides, of 
inflationary expectations of the 
present order would obviously 
require a very much higher level 
stilt 


2/5 had “ encountered oil shows.' 

The commercial significance of 
the find, however, remains 
uncertain and it will not be until 
the group has completed and 
tested the latest well next month 
that any true estimate of the 
discovery can be gauged. 

The structure being drilled, 
although smaller than the major 
Brent and other nearby features, 
is not unattractive and has the 
advantage of being situated on 
the route of Sbell/Esso's 
[proposed pipeline Cram Brent to 
Shetland. 

If all goes well with the testing 
and further drilling, it could 
ultimately prove a useful com- 
mercial field. There remains a 
number of unknowns about the 
quality, productivity and charac- 
teristics of the find that make 


ference in Copenhagen next ml&e'bf He said the Chancellor’s 

month. . jobert. French Foreign Minister, Strasbourg speech was impon- 

The importance which the j n his' speech to the National S® 4 * 311(1 a“ de . d: J h3 ve ™ 

French Government is " now Assembly, which appeared to doubt much of it commands the 

attaching to working out indicate a more “Atlantic" £uPP° rt of t members of the 

common foreign policies of the approach to defence problems Community. 

Nine is a direct consequence of than has been evident in France In private, senior Government 
the latest Middle East conflict. f or ma ny years. circles remain equivocal over 

The inability of Europe. Apart from stressing in un- bow moch support they give to 
despite the joint declaration on usually emphatic terms the need lbe Brandi speech, and in parti- 

the Middle East of the Common for a continued American mill- cular over haw fast they would 

Market Foreign Ministers, to in- tary presence in Europe, M. wish to move in the direction 

fluence events in the area, has Jobert said all the members of of a European government 

been deeply felt in France, the Alliance should express their 0. n ? sour ? e described - the , 

where official denunciations of determination to use all their decision to hold regular Com- ; al “ 1S stage dubious, 

the way that the U.S. and the forces against an aggressor munity Summits as ^ “ an J nowever. 

Soviet Union have handled the whose aim was to destroy the immense step forward, and* . 

situation have been considerably Independence of Europe and that added: “We all feel we want to , Agreement 

more outspoken than elsewhere, the U.S. should be prepared to come to something which fuao- 1 i n t h e meantime, the Shell/ 

The French Government con- use its strategic nuclear weapons turns much as a national ; gr0UQ has announced that 

siders that an effective system in such an event Cabinet — but without putting out j it has reached agreement with 

of political co-operation Is an It cannot be entirely excluded, a communique." .-the Conoeo/NCB/Gulf con- 

essential precondition for a therefore, that France, while it For the time being, the sor tiuni for the joint develop- 

genuine common European obviously has no intention of re Government is perfectly satis- 1 mea t 0 f the Dunlin Field 

defence policy and that it is joining the military command fied with the idea of private and I Although still to be fully 
pointless and impracticable to structure of NATO, may be think- informal discussions between . proved. Dunlin is thought to he 
reverse the priorities. ing in terms of increased co- the heads of State or Govern- j a major find with the possibiiity 

This does not mean, however, operation with the European ment, without a formal adminis- 0 f producing as much as 200,000 
that defence issues will be members of the Alliance within trative apparatus or a fixed , barrels a day if fully proved. 


Building society 
funds jump 

BT MICHAEL CASSELL 

THE FLOW of funds into bnlld- although the situation is likely 
ing societies took a sharp to be discussed at to-day's meet- 
upturn during October, and the ing of the Association’s Council, 
trend Is continuing this month. Mr. Norman Griggs, general 
According to the Building secretary of the Association, said 
Societies* Association, gross Cj***? 1 *£*£*«** 
receipts in Octobep— the month bad ma d6 fo recasting the likely 
in which the investors’ rate rose trends extremely, difficult . 
to a record 7.5 per cent net — The prospects for mortgages, 
reached £533m4 against £450m. in if societies were eventually 
September. At the same time forced to raise the level of 
withdrawals fell back from interest paid to investors, 
£427 m. to £406m., leaving net remains far from clear. Societies 
receipts of £127 m.— a dramatic are adamant that they could not 
■ be allowed to rise above the 


NET RECEIPTS 1973 


ignored in President Pompidou's the Eurogroup, 


meeting place. 


January 

February 

March 

April 

May 

June 

July 

August 

September 

October 


£T56nu 
£106m. 
£60m. 
£195nu 
£21 lm. 
£188m. 
£225 m. 
£73m. 
£22m. 

£127m. 


BP chairman warns of world 
oil supply shortfall by 1978 


BY ADRIAN HAMILTON 


OIL PRODUCTION could well case the world could suffer a report by Mr. Amory Lovins. 
fail to meet the growth In world shortfall of around 15 per cent, arguing that the developed world 
demand for energy within five of total energy demand in the would have to reconsider its 
years. Sir Eric Drake, chairman next decade and the sate of energy use, the prospect for coal 
of British Petroleum, warned an growth in demand would have and the possibilities of develop- 
energy symposium held by the to he curbed from 52 per cent ing non-con ventional sources 
Royal Society yesterday. to 2.4 per cent like solar energy. 

In a talk that reflected some “ It is apparent," he concluded. Launching a strong attack ’on 
of the gloom that is privately “ that alternative energy sources some of the safety aspects of 
being expressed among some must be developed rapidly if the nuclear power, the Friends of 
major oil companies. Sir Eric world’s economic growth is not the Earth also forcefully 'argued 
suggested that “ crude oil avail- to be restricted by a shortage of that the CEGB should not order 
ability may limit demand by primary energy.” any light-water reactors but 

1978 and thereafter oil scarcity Such warnings are now becom- should find alternatives, 
is a real possibility.’’ ing frequent in the oil industry, Against these warnings about 

■cip uvi* hncari hi- although not always without the energy scene, Mr. Peter 

on & estimates of ^the ^worfcK counter-argument But Sir Eric’s Walker. Secretary of State for 
recoverable r^Sves statement marks one of the first Trade and Industry, asserted at 

£ times that the head of an oU the Royal Society symposium 

^tihon barrels), the h d fi0 f orcefu i that the U.K. was In a uniquely 


It isJ* situated close to Shell/ 
Esso's giant Brent Field, and 
agreement on its " unitisation " 
would seem to herald its develop- 
ment in association with Brent 
and the Brent pipeline 
Members of th? Unocal group 
include Union Oil of California 
(Unocal). Tenne» Oil. Skelly 
Oil and the Norweg'an Oil DNO. 
North Sea Oil Review, Page 9, 


present level of 11 per cent, 
Existing borrowers could be 
faced with impossible commit- 
ments, while potential house 
buyers would be priced out of 
the market The Government 
would, they soy, have to provide 
a subsidy or be prepared to see 
a serious • mortgage famine 
developing. 

Although funds are still com- 
paratively tight, many societies 

are reporting a marked fall-off 

in the level of demand for mort- 
improvement on the previous gages, making the shortage of 
month's all-time tow of £22m. money less critical. They believe 
The big question the move- inquiries dropped because many 
mem now faces is whether or people think there is simply no 
not the apparent revival in its money available for home loans, 
fortunes can continue, or while others must be dissuaded 
whether this week’s sharp rise in by the high interest rate, 
interest rates will once again ^ Blijrtol ^ West Bnildiag 
threaten its ability to attract 5^3 yesterday that since 

April, borrowers had received an 

h tn P nli* t£f interest effective subsidy from society 
ber move to peg the interest reserve5 £S9m Despite the 

t q & nf Crider £10 OOO^o^S unprecedeatly high interest rates 
eiSe'Xt they seen *“» ^ movement’s 

tion. At the moment this should be 5 D a 5. profitable, 
remain unchanged, but if other » took up to three months to 
rates move up they could again 311 upward interest rate 

be faced with serious problems, change fully effective for 
The movement is not eontenx- borrowers, while investors 
plating any immediate adjust- received^ an increased return 
menls in its rates in view of _ 3133081 31 once - 
the latest credit measures. Editorial comment Page 22 
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Weather 



UJK. TO-DAY 

SUNNY INTERVALS . ^ 
showers with snow over- 
ground in the North, 
most places. 

London, S.E. Rngimirt 
E. Midlands - ' 

Sunny intervals, malnjyy 
Frost early and. late. / 
moderate. Mas. 7C (45 F):t 
E. Anglia, E> Gent, N. 

NJEL En gland 
Sunny intervals, showers, 
early and -late.' Wind 
moderate or fresh. 

(43F). 

Cent. S. and S.W. 

Channel Is^ s. Wales 
Cloudy, occasional 
haps fog patches, 
moderate. Max. UC (52F). 

W. Midlands, N. Wales," * 
N.W. England . , ~ 

Sonny intervals, showers' .. 
first Frost early. Wind W„-lfc 
or moderate. Max. 7G (45F). •*' 
Lakes, Is. of Man, S.W, SmU* 1 
Glasgow, Argyll, N. Ireland 
Sunny intervals, wig 

showers with -snow ' on - b 
ground. Frost early a nd- h 
Wind N.W.. moderate or ft* 

Max. 7C (45FJ. .-^5 

Borders, Edinburgh, E. woi 
N.W. Scotland, Aberdeen, Ce 
Highlands, Moray Firth, 
Caithness. Orkney, Staetlaxu 
Sunny Intervals, vrte. vjri 

showers with -snow pr^bM ’ 
ground.' Frost early an#^ 4 ,..T 
Wind N.W., fresh to gale. -IfiN- 1 '" 
SC (41F). T 

Outlook: Rain. ■ - 

Lighting-up: London 16; . 

Manchester 16.4 L Glasgow l£. 
Belfast 1652. - 

Long-range weather: Page f 
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British Leyland names 
two for main Board 


BY JAMES ENSOR 

BRITISH LEYLAND has 
appointed two qpw main Board 


strong position long-term with 


decline ii> the rate of discovery forceful 

a n^-imer^ewhen. NorthSe^oti and gas as well 

(predicted 1 toTw* 1 about sTper tofmind «S produced, Se are • Thoughts, of aEMlowpolicy 
fP nL oer annum to P increasing doubts whether the in developing North Sea oil 

nt. per annum to ]»). Middle East producers— on should be banished. Lord 

On this basis, the ratio of w hom the major burden of Polwarth, Minister for Oil. said 

reserves to production would ..rowth depends will ever allow in Glasgow last night. It was 

decline tn an unacceptable level Output increases sufficient to clear that by 1980 there was a 
of around 11 years to one year meet the growth in world good prospect that the North Sea 
by 19S5 if demand were fully demand. could provide two-thirds of 

met Sir £^.5 vJew wouU have Britain's oi\ needs, he told the 

■ More probably, he asserted, found considerable support tiisntution of Mechanical 

annual production would be among the Friends of the Earth, 

limited before then and in this which yesterday released a buppiy situation Page 16 


Unit pricing law 6 by next year’ 

BY ELINOR GOODMAN 

THE -GOVERNMENT is to intro- system of marking food with the system. Surveys here and over- 
duce legislation shortly on unit cost per ounce, or whatever is seas, it said, suggested that in 
pricing. Sir Geoffrey Howe, the appropriate unit The associa- shops where unit pricing is 
Minister for Trade and Consumer tion, like most other consumer 
Affaire, confirmed this in a firoups. believe, that unit 

written reply to a question from pricing is an invaluable aid to used j t i n making a decision. 

Mr. Patrick Cormack, Conserva- shopping which will become It is this low usage factor 
tlve MP for Cannock, who intro- even more necessary with the- which opponents of unit pricing 
duced two Bills on unit pricing switch to metric measures. within the retail trade have used 
in the last session which failed Tbe Government’s decision to as an argument against its imple- 
to‘ get through because of lack of introduce legislation follows , a mentation, 
time. report by the Department of Several major British retailers 

The Act. which will probably Trade and Industry and the have Introduced unit pricing into 
be in the form of enabling legis- Ministry of Agriculture into the their shops, though there is still 
lation, should be on the statute case for and against unit a sector of the industry which 
book by next summer. It is likely pricing, and experience in other regards it as involving unneces- 
to cover fresh foods, biscuits, countries. . sary expense, 

toothpaste and other products — The report strongly backed The exact form of the new 
areas where people now find it unit pricing as a way of making legislation still has to be worked 
difficult to work out the relative value-for-money shopping com- out but it is likely that there 
value of different brands. parisons easier, though it pointed will be an enabling clause which 

Sir Geoffrey's statement was out it would always be a second will allow the Government to 

welcomed last night by the Con- best to packing items in sped- stipulate certain areas where 

turners Association, which has fied rounded quantities. unit pricing should be used, in 

been vigorously campaigning for The report queried how many response to consumer demand, 
some timg for a mandatory shoppers would actually use the as it emerges. 


Sir Denis Greenhill, who 
recently retired as Permanent 
directors. Under-Secretary of State at the 

„ . ‘ ~ Foreign and Commonwealth 

4 i?fn^° Office and bead of the Diplomatic 

in charge of planning, informa- Service , joins tbe Board next 
tion and control at Rank Xerox, mont h as a nonexecutive direc- 
will join the corporation as * 0 

finance director, the position Be is t0 advise the 

Rar hp* r^wh oirtv cor P ora tion on international and 

f ra°F tfilSn? 1161 export matters, in addition to 

executive of British Leyland. hia generaJ „ le on the Boar(L 

Mr. Park will have the un- Sir Denis has already been 

portant task of arranging the appointed a director of British 
financing of ■ the ambitious Petroleum and of Warburg, and 
expansion programme, planned — a governor of the BBC. Before 
for the next five years. He will entering the Foreign Office he 
also take over the planning and served an apprenticeship with 
control system which Mr. the London and North Eastern 
Barber has carefully built up Railway. After wartime service 
over the past four years inside he chose diplomacy as a career. 
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Heath pledge 


Most of the 19 MPs who spoke than calculated at the time of 
came from the City and favoured the Budget and that public ex- 
further cutbacks in public expen- penditure estimates would be 
dlture. Two also suggested rather below those made for 
import controls, further tighten- 1974-75. There would, therefore, 
ing of the money supply, hire- be a large reduction In the 
purchase restrictions and higher borrowing requirement 
taxes— petrol in one case. - Mr. Barber admitted, however. 

A Right Winger complained of diat Britain had considerable 
this week's “ disastrous trade Problems ahead, not least the 
figures " and said the Govern- ®*tra cost of oil. It was illusory 
ment had earlier over-reacted to *° Pr®tepa that this extra cosi 
the figure of lm. unemployed. would not affect our standard of 
Two MPs were worried that j} v ? n E* 38 11 would affect the 
some members of the Govern- I'.vniB standards of every other 
ment were putting too bright an 01 ‘■consuming country in the 
aspect on the economic situation w® 51 - »nt-if these world prob- 
— Mr. Peter Walker, the Trade lem f; which are outside pur 
and Industry Secretary, was £ ontr °l- are fully recognised. 1 
mentioned in this respect. ha 21 e - no doubt that_ we can 
„ . „ ... . . sustain our economic expan- 

But Sir Henry d'Avigdor rfon." 

Goldsmld. chairman of the Com- Earlier, Mr. Barber said the 
mons Expenditure Committee, purpose of Tuesday’s measures 
argued that figures to be pub- was to defend the value of sterl- 
lished shortly by bis committee ing and to enable Britain to sua- 
would show that the Govern- tain balanced economic expan- 
raent had budgeted For more sion. “ If sterling had depreciated 
than it would need in the current suddenly that would have put up 
financial year. So why not re- the prices of our imports and so 
vise the estimates for its public given a further twist to the in- 
borrowing requirement? flationary spiral." 

Mr. Barber replied that it was By acting decisively, the Gov- 
not Government practice to do eminent had avoided that, and in 
this. . However, it did look as if fact sterling had remained re- 
the tax receipts would be more markably steady. . 





the 169 year old 

burgundy | 

1804: Francois Geisweiler founded his 'maisoix*' 
at Nuits-Saint-Georges, in the very heart of th^ 
ancient Burgundy region. : . ^ 

Today Geisweiler burgundy is now served % 
the best restaurants and at the best tables througie v 
out the world. V 

For much has changed in the course of 169 yeaf| 

- but not the fundamentals of producing fine wines! 

The descendants of Francois Geisweiler stifif- 
begin the ageing of their burgundy in great oakea 
casks in the ‘caves’ of their ‘maison’ at Nuits-Sainfe 
Georges, . j 

They still follow the old traditions of quality 
which have served them, and the world’s wine? 
lovers, so well for 169 years. . . .’ 4 

If you would like an illustrated booklet aboui 
Geisweiler burgundy, please write to Dept t -V 
Maison Geisweiler et Fils, Rue de la Berchere; 
700-Nuits-Saint-Georges, France. 


GRAND VI N : Bottled in France 

The Great Wine from Burgundy 
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